



27 | 


r., Kingston, Ontario. 


A 


reholders 


herewith Balance Sheet 
ss Account for the year 


| forth in the appended 
served that, after mak- 
rest and Sinking Fund, 
-roperty and Plant, the 
» have been paid during {ff 
.00) per share, amount- 
Dollar and Fifty Cents 
797.00 Interest on cash 
rued, and the balance of 


rs held on the 24th day 
ting increase of Capital 
[7,500 shares of no par 
15th March, 1927, at a 
talments, last payment 
of 52,500 shares in the 
stock have been used or 
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rs feel that the results 
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gard and added that only the edge of 

Canada’s minerals have been touched. 
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cs WILL gratify many Canadians to 
‘lL find an empire leader like Sir 
Robert with such a grasp of Canada’s 
mineral position. They will also find 
it gratifying that so many leading 
mining and metallurgical authorities 
from all points of the globe, were 
present, first to hear his views on the 
position of the Dominion as well as 
those of leading Canadian authorities, 
and then to be able to proceed to see 
for themselves, by touring the various 
mining camps and studying the op- 
erations of the key plants in each. 


‘ANADIANS have felt for some 
time that the position of its mining 
industry was not appreciated by other 
parts of the empire, and especially in 
the Mother Country. The mining con- 
gress is going to place at strategical 
points throughout the empire, techni- 
cal men of standing, who will have a 








first-hand knowledge of the bigness 
and solidarity of the industry as they 
saw it in Canada. This will prove a 
t misunderstand- 
stop-block 
against unfair criticism of propagand- 
ists. In this connection it has been 
felt by many that in London, propa- 
anda against Canadian mining has 
Soon effective and hurtful in the past 
because of the absence of accepted 
authoritive spokesmen to counteract 
this influence. 

An outstanding feature of the con- 
gress is the presence of 50 delegates 
from South Africa. They could have 
hardly been attracted solely by the 
technical sessions of the congress. 
The conclusion fs that they are keenly 
interested in the Canadian mining 
situation and this is supported by the 
statement of P. M. Anderson, presi- 
dent of the South African Institute 
of Engineers who said “We are watch- 
ing closely Canada’s mineral develop- 
ment because we are always willing 
to venture into pastures new.” 
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. a 
S HAS been pointed out, the Min- 
ing Congress will send back to va- 
rious points within the empire some 
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\UNT notable missionaries, because there 
1927 are some notable personages in at- 
= Whediedee- tendance. Perhaps one of the most 
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The Nation’s 
Business 


Canada Benefited by 
Mining Congress 

World and Empire Experts 
See for Themselves 


Canada’s Part in Making 
Empire Independent in 
Raw Materials 





[’ IS quite apparent to judge frum 
the remarks of Sir Robert Horne, 
former chancellor of the exchequer, 
that the Mother Country is keenly 
looking forward to the time when two 
of the Dominions within the empire, 
will wrest for the empire the copper 
dominance of the world. He made the 
has shown that 
minance of the world market in cop- 
per has passed from one country to 
another. The United States with its 
to-day controls the 
situation. But Sir Robert said that it 
was a natural consequence that de- 
529,428.02 * yelopments in Canada and Africa, 
~ would place these two dominions in 
@ position to share the world market 
1 with United States. ; 
* Sir Robert had preceded his re- 
marks. on the empire’s mineral posi- 
ade: with a review of the mineral posi- 
He said that in the 
country 


an effective 


Said that the knowledge gained would 


(Continued on page 13) 


GREAT deal of significance, for 
the Empire in general and Can- 
ada in particular, is attached to the 
Second (Triennial) Mining Congress 
which opened this week in Montreal 
and’ which will hold sessions at vari- 
ous centres throughout the Dominion, 
during the course of tours of the vari- 
ous mining camps. 

‘With a mineral production close to 
a quarter million dollars annually and 
growing steadily, Canada is taking a 
dominant place in mineral production 
of the world and her products to-day 
assure the empire independence in 
raw metals in time of stress. Canada 
to-day dominates the world in nickel, 
asbestos, chrome and cobalt, and the 
empire in lead, producing 10 per cent. 
of the world’s supply. With Canada’s 
assistance the empire is to-day in- 
dependent in all raw metals with the 
exception of copper—and Canada and 
Africa are being 
remedy this deficiency. 


looked upon to 
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COMBINE LOWERS 
COSTS FOR GRAIN 
GROWER IN WEST 


Machine is Becoming Very 
Popular With Farmer 
Who Keeps Accounts 


HELPS MASSEY-HARRIS 


Eastern Factories, as Well as 
United States Firms, Find 
Better Markets on 
Prairies 


WINNIPEG—There is a very new 
economic factor entering into the pro- 
duction of this year’s wheat crop on 
the plains of western Canada. It 
concerns the \“reaper-thresher” mach- 
ine, known to Canadian farmers as the 
“combine.” Where 175 of these mach- 
ines were in use in the three western 
provinces last year, this year over 
1,600 have been or will be, placed in 
the wheat fields. A large number of 
these machines are products of 
Massey-Harris. 

Experience on the prairies shows 
that from 40 to 50 acres can be handled 
each day of twelve hours. Two men 
operate the machines and the threshed 
grain is delivered directly to the 
wagons travelling alongside. The 
economy is direct in the saving of the 
labor of a complete threshing crew, 
the cost of stooking, binder twine, time 
and the housing and feeding of some 
fifteen men during the ordinary opera- 
tions as previously conducted by Cana- 
dian farmers. 


Save on First Cost 

A separator, engine, water carrying 
machinery costs approximately $2,200 
in Western Canada. A self binder 
$350. So there is a saving claimed 
for the “combine” of about $600. They 
cost around $2,000 laid down on the 
Western farm. It is claimed at the 
lowest average that a farmer will save 
ten cents per bushel by use of the 
“combine.” In many cases by actual 
experience a great deal more economy 
has teen found possible. 

According to a reliable authority, 
one farmer last year in Saskatchewan 
handled a 480 acre crop of wheat with 
a “combine,” yielding 16,000 bushels, 
and the cperstion showed a saving 
over the old method. of $2,640. Some 
farmers are claiming that their grades 
have improved by the use of this 
machinery because they can take ad- 
vantage of every spell of fine weather 
to do their work, whereas, with the 
old system, once the threshing begins, 
regardless of weather, they are forced 
to continue until finished. The capital 
value of Western farm lands, it is 
claimed, has been substantially in- 
creased by the introduction of the new 
machinery. They are being brought 
in from the States as well as from 
factories in Eastern Canada. 


With Green Crops 


But there is, in so far as operating 
on Western Canadian farms, some dis- 
advantage in the use of the combine. 
That is the fact that the reaper- 
thresher can not operate when the 
grain is on the green side, while, with 
the old system, a field may be cut on 
the green side, stooked and be per- 
mitted to ripen without deteriorating 
in so far as the grade is concerned. 
This season particularly the combine 
is operated at a disadvantage in this 
respect, because so much of the grain 
was sown late and must be harvested 
as early as possible to avoid frost. 

This is being overcome by the combine 
working in a part of the field that is 
ripe and waiting a day or so to complete 
the green section. These machines finish 
a 300 acre field so rapidly that they are 
being bought by groups of farmers and 
held in common. The average field of 
wheat on the Canadian prairies inciuaes 


(Continued on page 5) 


C. P. Interested 
in Can. Marconi 


_ MONTREAL.—Developments pend- 
ing in the Canadian Marconi Co., in- 
dicate that the position of the share- 
holders will be somewhat improved. 
It is generally understood that at the 
present time the Canadian company 
is controlled by the British Marconi 
Co. Lazard Brothers, well known 
British bankers, are forming a new 
holding company which will acquire 
the British Marconi company’s con- 
trolling shares in the Canadian under- 
taking. Continued British control of 
the new holding company is assured, 
and while the Radio Corporation of 
America will have an interest in the 
new holding company, the British 
Marconi will also retain an interest. 
Traffic Rights Now 

Gossip originating in London, Eng- 
land, now indicates that the Canadian 
Pacific Railway will participate in the 
projected deal. There seems to be no 
reason for doubting these rumors, for 
C.P.R. officials have refused to make 
any comments regarding the railway’s 
position in the negotiation at present 
under way. 

At present time, the Canadian Pa- 
cific Railway Telegraphs has traffic 
arrangements with the Canadian Mar- 
coni Co., and it therefore seems reas- 
onable to presume that the C.P.R. will 
cement such arrangements by obtain- 
ing some interest in the operations 
of the Canadian Marconi. 








































































































Sherwin-Williams Stock | 


Reflects Better Business 


From Our Own Correspondent. 


MONTREAL.—The sudden jump of 
ten points in the shares of the Sher- 
win-Williams Co. is due solely to the 
various factors which have contributed 
to the recent rise in the shares of sucn 
companies as Dominion Bridge and 


Canada Cement. 


The general expansion experienced 
in Canada has increased the demand 
for building and construction mater- 
ials, as also it has increased the con- 


sumption of paint and varnish. 


Sherwin-Williams, being the leader 
in its field, has obtained its share, and 
perhaps more than its share, of the in- 
creased business of this year. As far 
as can be ascertained, no new develop- 
ments in the company are pending, 
although the shareholders can prob- 
ably ultimately look forward with 


confidence to a split-up in the stock. 


ORGANIZATION OF 
HARDWARE CHAIN 


NEAR COMPLETION 


About 100 Stores Will be 





Members of Company 
Being Formed 


Reorganization of Hardware Prod- 
ucts, Ltd., of Toronto, the wholesale 
and executive unit which operates the 
chain of 32 retail hardware stores in 
Toronto and vicinity under the name 
of Dominion Hardware Stores, is 
rapidly approaching completion, ac- 
cording to information published by 
Hardware and Metal this week. With- 
in the course of another week, this 
work is expected to be completed. 


_ The reorganization provides for an 
increase from $40,000 to $100,000 in 
the capitalization of Hardware Prod- 
ucts, Ltd., and will involve the addi- 
tion of some 65 retail hardware stores 
throughout the province, to the Do- 
minion Hardware Stores chain. A 
number of applications had been re- 
ceived from retailers for membership 
and many other letters were received 
both by Hardware Products Ltd. and 
by Hardware and Metal asking for 
information concerning this organiza- 
tion, 

New members are joining on the 
basis of taking a minimum of two 
shares of stock ($100 per share) and 
paying a $25 membership fee for par- 
ticipation in the Dominion Hardware 
Stores chain. Every member of the 
new organization will participate on 
the same basis and for that stock 
purchase and fee will be entitled to 
all the advantages of the organization 
in group buying, advertising and use 
of a distinctive store front. Further 
details will be available in the near 
future when the new company has 
been formed. 


Anglo-Canadian 
Mill Ready Soon 


The Anglo-Canadian Pulp and 
Paper Co.’s mill being construct- 
ed at Limoilou is progressing on 


schedule and the buildings will 
be completed very soon. Instal- 
lation of one of the paper ma- 
chines has been started and it 
is expected that November will 
see the first newsprint manufac- 
tured in the city of Quebec. 





Provincial Executives Will 


From Our Own 


MONTREAL, — The __ provincial 
premiers fogegather in Ottawa early 
in November, when it is understood 
that advantage will be taken of their 
presence to discuss the development 
of water powers located on inter- 
provincial rivers, Doubtless the 
Carillon situation will be discussed 
then, and some definite decision re- 
garding the site reached. 

In recent months, the Sifton inter- 
ests and the Shawinigan Water & 
Power Company both endeavored to 
obtain the rights to the site. Shaw- 
inigan was to have developed the 
site in conjunction with the Ontario 
Hydro-Electric Power Commission. 

Since the clash between Shawini- 
gan and the Sifton interests, it is 
now stated that a third group, namely 
the International Paper Company, has 
entered into the situation and will 
also endeavor to obtain the rights at 
Carillon. 

Normally, the provinces have the 
say-so regarding the disposal! of their 
water power sites, but with the Car- 
illon power site the situation is dif- 
ferent, for first of all it is located 


















FUTURE HIGHLY 
PROMISING CAUSE 


eral Situation Account 
for Move 





crease Until Such Time as 
Bonds Have Been 
Retired 


From Our Own Correspondent. 


record for all time. 


the display of strength. 


company, 
sion regarding dividends. 


hence. 


factors responsible for 


namely, 


of the stock market. 
Balance Sheets Interesting 


modest indication of the 


of the company’s tremendous strides, 
it is necessary to make a comparison 
of the annual balance sheets. 

At the end of 1922 the company car- 
ried its nar account on its books 
at $27,841,761, but by the end of the 
last fiscal year this amount had been 
reduced to $22,213,014. 
the investment account, which 
mostly composed of bonds, has grown 
from $3,620,948 to $7,318,544. 


investment in other companies is car- 
ried at a minimum figure in its in- 
vestment account. 
period also there has been no increase 
whatsoever in the capital stock out- 
standing, and the mortgage debt has 
declined by about $1,200,000. 

During the same four year period, 
the company also redeemed a $900,000 
mortgage on its head office building, 
and in addition increased its reserve 
and surplus by another $955,507. Thus, 
it can be seen that while over the 
past five years the company has 
shown average profits of about $9 
per share on its stock, the actual earn- 
ings on the common must have been 
far in excess of this figure. In other 
words, the endeavor of the manage- 
ment has been to build up a strong 
financial edifice capable of withstand- 
ing any financial storms which might 
suddenly blow up, although at the 
present time it appears that there is 
not a cloud in the sky menacing the 
future operations of the company. 

It is true that the advent of the 
National Cement Company into the 
field has reduced the price of cement 
in the province of Quebec, but indus- 
trial expansion in Canada has, judg- 
ing by the income account of the Can- 
ada Cement, compensated the com- 
pany for the lower price by increas- 
ing the demand. 





Premiers to Determine 
Carillon Power Deal 
at November Meeting 


Face Problem of Deciding 


Disposition of Interprovincial Water — Paper 
Company is Third Applicant 


Correspondent. 


on the interprovincial boundary, and 
furthermore the federal government 
is interested, due to the necessity of 
navigation on the Ottawa river. 


Others Are Involved 


It has been necessary to bring both 
the provinces of Quebec and Ontario 
into accord regarding the develop- 
ment of the project, for the Ontario 
Hydro-Electric Power Commission is 
entitled to some of the power which 
will be developed. 

Finally, the International Paper 
Company has acquired complete con- 
trol of the electric distribution sys- 
tems between the island of Montreal 
and the city of Ottawa, and the 
Carillon power site is situated about 
in the centre of the Gatineau Power 
Company’s territory. The Gatineau 
Power is the wholly owned power 
subsidiary of International Paper. 

Should it not be possible to bring 
federal and provincial ideas regarding 
the development of the site into align- 
ment, it is possible that the Privy 
Council may ultimately have to decide 
regarding the claims of the various 
interests involved. 


OF CEMENT RISE 


No New Features in Gen- 


DIVIDEND TO REMAIN 
Company is Opposed to In- 


MONTREAL.—With a jump of 16 
points in one day shares of the Can- 
ada Cement Company ‘created a new 
Holders of the 
stock are wondering just what caused 


It has been suggested that perhaps 
Frank T. Jones, the president of the 
has reconsidered his deci- 
It will be 
recalled that Mr. Jones has always 
stated that the dividend will not be 
increased until the company’s bond 
issue, of which there is $4,543,147 out- 
standing, has been retired two years 


It has been suggested, too, that 
manipulation has been responsible for 
the rise in the shares. But many of 
those closely in touch with the com- 
pany feel that there are only two 
the rise, 
the scarcity of the stock 
coupled with the general buoyancy 


The annual income accounts pre- 
sented by the company give but a 
steady 
and continued progress which Canada 
Cement has made. To obtain an idea 


In addition, 
is 


There 
is no doubt also that Canada Cement’s 


During the same 


| St. Maurice Power Has 





































From Our Own Correspondent. 


agement this week. 


are 72,000 shares outstanding. 


EARLY STATEMENT 


Stock Generally 
Anticipated 


stock. 


tioned in The Financial 


only public investment 


been exceptionally rapid, 


and Ottawa. Expansion has 


a short time ago. 


668 for the preceding fiscal year. 


shown as available for common. 
Operate Over 50 Stores 


become available. 


additional one will be opened before 
the end of August. 
other stores are under consideration, 
and, if present negotiations are suc- 
cessful, three more stores will be 
opened there within the next two 
months. 

A splendid motor truck service is 
used to supply the Ottawa stores. 
Trucks leave Montreal at night, and 
arrive in Ottawa next morning before 
the stores open. The Ottawa stores 
are making quite a hit by specializing 
in fresh fruit, and the success of this 
line is due in no small part to the 
efficient motor transport service. 

Business generally for Pure Food 
Stores is increasing to such an extent 
that a central site in Montreal, served 
by a railway siding, is under option 
for warehouse purposes. The ware- 
house to be erected will be 100 feet by 
120 feet, and will consist of basement 
and two stories, with provision for the 
eiection of two additional stories later. 


Bell Telephone 
Rights Offered 


From Our Own Correspondent. 

MONTREAL.—The anticipated is- 
sue of rights to the shareholders of 
the Bell Telephone Company has ma- 
terialized and each holder of five 
shares of the stock on September 2nd 
next will be entitled to subscribe to 
one new share at par. As the shares 
have been changing hands at about 
150, it will be seen that the rights 
presently applicable to each share of 
stock will have a market value of 
about $10. : , 

The new stock must be paid for in 
four instalments due November 1 next 
and January 3, April 2 and July 3, 
1928. Each instalment is $25 except 
the last one which is $22.87. The re- 
duction of $2.13 is for interest at 6 
per cent. on the preceding instalments. 

To Provide $10,000,000 

The present financing will provide 
the company with some $10,000,000— 
sufficient to carry out its construc- 
tion program during the present year 
and well on into 1928. 

In a letter to the shareholders, C. 
F. Sise, the president savs that under 
the new rate schedule the company’s 
earnings are now on a satisfactory 
basis. 





Declared First Dividend 


MONTREAL.—The steady increase 
in price of the shares of the St. Maur- 
ice Power Company, during recent 
months has been explained by the in- 
itial dividend declaration on the com- 
mon shares announced by the man- 


The stock is now on a $4 annual. divi- 
dend basis and the first quarterly dis- 
bursement of a $1 per share is being 
paid for the quarter ending september 
30. Earnings of the company since 
the beginning of the year have in- 
creased materially for the last annual 
report showed earnings on the com- 
mon stock of $2.37 per share. There 


PURE FOOD CAPITAL 
CHANGES EXPECTED 


The Creation of One-Class 


Definite news will be forthcoming 
in the next few weeks in regard to the 
conversion of the preferred shares of 
Pure Food Stores, Ltd., into common 
This change in the capital 
structure of the company was men- 
Post last 
month and while details are still lack- 
ing, it is understood that the first pre- 
ferred will be retired and the second 
preferred exchanged for no par com- 
mon. At present there are $150,000 
first and $200,000 second preferred 
and 11,500 common shares outstand- 
ing. The latter is closely held and the 
interest at 
present is in the preferred for which 
there has been active demand lately. 

Growth of Pure Food Stores has 
although 
confined only to the cities of Montreal 
been 
taken care of through earnings and 
the public offering of preferred stock 
Business this year 
is said to be even better than it was 
in 1926, and that net earnings have 
reached a high mark. Net profits 
for the year ended April 30 last, show 
an increase of over 20 per cent. as 
compared with the fiscal year ended 
December 31, 1926. Net profits after 
all charges were $70,620 for the year 
ending April last, compared with ws 

e 
first preferred dividend was earned 
about six and three-quarter times, and 
a balance of $4.01 per share was 


At the present time the company 
has over fifty stores in operation. 
Forty-three stores are being operated 
in Montreal, two new ones are under 
construction and it is expected that 
several more will be opened in the next 
month or two, as desirable locations 


Starting in Ottawa late in April with 
two stores, the company now has nine 
stores in the capital city, while an 


Locations for 





























































PRICE BROTHERS 


Offer to Quebec Pulp 
Paper Mills Will be 
Accepted 


New Securities in 
Deal 


From Our Own Correspondent. 
MONTREAL. — The 


by The Financial Post a week 


any. 
Tne offer has been made 
John H. Price, president of 


president of Port Alfred; they 


companies. e's 
‘Tne deal which has received 


months, 
Has Yet to be Approved 


aper Mills’ shareholders and the 
vincial government, but due to 


further steps in the transaction 
merely a matter of routine. 

By the sale of the property, 
shareholders will recieve both 


position in the Lake St. John 


in the Canadian 


producer any profit. There does 


come, 
To Form New Company 


formed in which Price Brothers 


shares. These two companies will 


shareholders of the Quebec Pulp 


for their shares. 
The new company to acquire 


AND PT. ALFRED 
BUY NEW MILLS 


& 


AMOUNT IS $3,000,000 


Shareholders of Present Com- 
pany Will Get Cash and 


] information 
that Price Brothers and Co., and the 
Port Alfred Pulp & Paper Corp. would 
purchase the Quebec Pulp & Paper 
Mills, which was exclusively published 


ago, 


has been borne out by an offer made 
to the shareholders of the latter com- 


jointly by 
Price 
Brothers, and by George M. McKee, 


are 


acting on behalf of their respective 


the 


approval of the boards of directors of 
the various companies involved, is re- 
garded as one of the major and one of 
the most constructive developments 
which has taken place in the pulp and 
paper industry during the past twelve 


Before the deal is finally consum- 
mated, it will have to receive the ap- 
proval of both the Quebec Pulp & 


pro- 
the 


constructive and satisfactory nature 
of the deal it is anticipated that the 


are 


the 
new 


securities, which have a_ potential 
value, and also some cash for their 
former holdings, which in view of the 
position of the groundwood pulp mar- 
ket, had but little value. Price Bros. 
and Port Alfred will consolidate their 


and in addition will obtain control of 
timber limits valued at about. $3,500,- 
000. In other words the deal cleans up 
what has long been one of the few 
unsatisfactory situations prevailing 

f pulp and paper in- 
dustry—a situation which was largely 
traceable to the fact that the market 
for mechanical pulp did not allow the’ 


not 


appear to be any hope for improved 
prices for the product for years to 


Ultimately a new company will be 


and 


Port Alfred will own all the common 


pay 


$3,000,000 for the new common shares. 
This sum will be distributed to the 


and 


Paper Mills who will also be given 7 
per cent., non-cumulative, preferred 
stock in the new company in exchange 


the 


Quebec Pulp and Paper Mills will have 


a closed non-cumulative, 


preferred 


share capital of $7,000,000. This new 
stock together with the $3,000,000 in 
cash will be distributed to the share-~- 
holders of the present company as 


follows: 


For each preferred and each half 
share of common in the Quebec Pulp 


and Paper Mills, the holders has 
choice of taking either $40 in cash 


the 
and 


$70 in new preferred stock, or $21 in 


cash and $100 in new preferred 
2ach old 1% share unit. 


for 


For the holders of preferred who 
have no common and do not purchase 


an amount of common equal to 50 
(Continued on page 4) 


Investors’ Index 


per 








BRR. ees 6 Lake Ont. Brew. 11 
Algoma Steel... 5 Lake St. John . . 6 
Anglo-Can. Pulp . 1 Lake Superior Corp. 5 
Asbestos . . a4 Laurentide . . . 6 
Dees ce oe Be Mackay Co... . 18 
mee es oc u card Massey-Harris , . 1 
Brazilian... . 8 Metro. Bldg... . 4 
Brooks Motors . .11 Mutual Finance. , 11 
Can. Canners .. 4 Nat. Breweries . . 6 
Can. Cement .. . 1 Nfld. Power... 8 
Can. Goodrich . . 4 Page-Hersey . . . 8 
Chas. Gurd ... 9 Price Bros. . . . 1 
Commerce Bldg. . 11 Pt. Aled 2°. ae 3 
Conduit Co. . . . 12 Pure Food ....1 
a 7 SX Quebec Dairies . 11 
De Forest Phono . 11 Que. Navigation . 12 
Dom. Power ... 3 Sawyer-Massey . .8 
Fed. Mortgage . . 12 Shawinigan ....9 
H. Walker... 11 Sherwin-Will.. ..1 
Inter. Power . . 4 St. Maurice . ..1 
Kelly Dry-Pure . . 12 Tooke Bros. ...7 
MINE FEATURES — 
Argonaut .... ! Hollinger ....17 
Bidgood ..... 18 Jay Copper....17 
Bush. Cons. . ..17 Kirkland Gold . . 20 
Central Manitoba . 17 Laval Quebec . . 17 
enemas ss «cc 20 Makamic Mines 7 18 
Dorrien Mines . . 18 McDougall ....19 
Duprat -. ..-s 20 Ont. W. Lake . . 18 
Harvie Exp. ...17 Sudbury Metals . 20 
SPECIAL FEATURES 
Something About George W. Allan, who 
farms in Saskatchewan and practises 
Say is MamIERO acc dicen Vida ceetiok 10 
Magrath, Manion, Harrington, claims of 
each for Conservative leadership are 
discussed authoritatively ............. 16 
Some American variations of British in- 
vestment trust principles — variations 
which may lead to trouble ............. 9 
After late start, chain grocery stores are 
making progress in West ... .... Stbees 7 
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consequences 
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up $22,000,000. 




































perienced no reaction. Merchandise 
imports increased in volume and the 


trade indicates that the distribution of 
commodities continued to be satisfac- 


While it is true that at this period 
manufacturers and others 


indications should be r 
shortly to enable the forming of an 
intelligent opinion on the trend of 
business during the next six months. 
Much depends upon the outcome of 
the crop, of course, and until harvest- 
ing has reached such a point as to 
saver of a fairly accurate estimate of 
possible revenues from farm opera- 
tio business men are inclined to 
hold back from formulating any defi- 
nite programme for fall and winter 


Price Trend Important 

Prices continue to hold the interest 
of the ae man. _ ans 
margin of profit in most lines of in- 
a i , has caused a feeling 
* of uncertainty in regard to the future. 
. In staple prices outside of agricul- 
tural commodities and products of 
such commodities, there has been no 
turn for the better, and the full Au- 


dustrial activity 


the earlier movement of the year. 
There is undoubtedly at present more 
doubt over the price situation and its 
than has existed at any 
previous time in the slow two-year 
decline of average prices. — é 
ing of uncertainty as exists arises 
from belief that, at some point in an 
indefinitely continued lowering of 
prices, a point may be reached when 
it will be difficult to meet lower sell- 
ing values with progressive econo- 
- in production. 

Up to a very recent date, that off- 
setting process has seemed to achieve 
complete success. z 
roducing enterprises ap- 

to proof of it; indeed, the 
act that increased oe ye had rarely 
in the past coinci 
falling prices has 
present instance a theory of volun- 
tary concession in prices for the sake 
of extending trade. 
are disposed to regard such an at- 
titude as probable toward an uninter- 
rupted reduction of the selling price, 
and the industrial markets of the next 
few months will be studied with par- 

: ticular interest in that regard. 

The July statement of foreign trade 
showed an adverse balance for the 
first time in the current fiscal year. 

were 
greater than exports, while for the 
same period last year, exports were 


in the trade situation may be at- 
tributed in some measure to the fall 
in commodity prices, it is more than 
likely that the smaller volume of farm 
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Background of Canadian 
Business 


By JOHN E. LANGDON, 
Business Editor, The Financial Post. 
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Latest 


Production— This Year Last Year 
Pig iron, tons (July) ............... 50,997 67,232 
Steel, tons ee cee 55,250 64,847 
Newsprint, ewts. (June) ........... 170,590 158,601 
——— (July) - bet ‘ * phob suas 10,987 15,208 
Boots and shoes, pa PPGRE) cnsesce 1,475,493 1,459,072 
Pa WOU. AFORE)... cc cccccccccsce SS ea ee rea 

Construction— 

Contracts awarded (July) ....... $50,881,200 $33,864,700 
Building Permits CO eee $16,511,011 $18,683,415 
Labor—Employment index (July) .. 9 .....cceee ce ecuceuce 
Transportation— 
Car loadings (to Aug. 13) ...... 63,343 58,368 
C.P.R. gross (June) .........000. $15,270,904 $15,533,968 
SOS ADO) scicconccccd cee 2,264,452 2,827,103 
C.N.R. gross (June) ............- $22,545,250 $23,114,896 
CBR. met (Fume) ..ccccccccccae 646,564 2,027,580 

Peptioe— 

TEED “is odes vcnnecone ce 5,259 bebebas 
Immigration (May) ............... 23,941 18,620 

Petey) — 
thd b0d0bes0b0%0s0x0s ode $91,368,667 $88,604,911 
ESS Ss di odk es 6566 o0ce oe cas $80,786,849 $111,594,796 

Imports of key products (June)— 
ae TRG de sbbbwinsesu 4,672,405 ...... (12 mos.) 
2 TL, Miphitnobeneesssdve 10,697,443 ...... (12 mos.) 
EE obbbbbnesé cesesesebiee S20G2T oi ccce (12 mos.) 
Petroleum (gal) .............. 103,662,009 ...... (12 mos.) 
Coke, tons (June) .............. 57,446 ...... (12 mos.) 

Exports of key products (June)— 

Newsprint (cwt.) .......cccccccscs 3,189,893 

Automobiles (pass.) (No.) ......... 6,512 8,033 
Wheat, bus. (July) ..........0/.0" 6,620,131  16,806'486 
Wheat Flour, bbl. (July).......... 449,200 978,339 


Q 145 
2,437,981 2,312,913 


$33,681,365 


eee ee ee es 


$59,682,964 


18-100) cass 


@eerseseesesse §|§ esee080c6 
ee eewee 


@eeerese jj e000 
eeeeeese j§- e800 % 
eeocesesoe 8= seese. oe 


@weerese i seeeeee 


total recorded 


larger than usual. 
been the best barometer of business 
conditions in Canada this year. Week 
after week, car toadings have faith- 
fully indicated changes in the various 
key industries and it has 
sible to gauge with a fair degree of 
accuracy the general situation. 
the beginning of the year over 1,942,- 
000 cars have been loaded, as com- 
pared with 1,840,000 in the corre- 
sponding period of 1926. 
exception of livestock, coke, pulp and 
paper, other forest products and ore, 
all divisions have recorded increases 
of varying importance. 

Early promises of an active build- 
ing season for 1927, are being borne 
There has not been the number 
of large contracts placed as in 1926, 
but the increase in small buildings and 
residences has been sufficient to off- 
set any loss in that direction. 
value of building authorized during 
July showed a seasonal decline, but 
the cumulative total for the first 
seven months of the current year is 
the highest recorded in many years. 
Building has been stimulated, of 
course, by the decline in the cost of 
building materials. 


8,847,761 
8,105,839 


$242,205,000 
$97,957,430 


108.4 


1,942,539 
$88,842,564 
13,012,299 
$129,698,814 
14,070,787 


26,775 
69,382 


$625,237,583 
$641,819,203 


54,856,129 
141,317,616 
42,135,165 
750,732,872 
835,169 


eevee (12 mos.) 86,295,169 


15,405 
111,750,670 
5,066,870 
890 
14,358,932 
$316,633,633 


0 sees ecece os eeccceee 358.7 179.9 
$39,962,000 $40,101,000 $286,838,000 $268,918,000 
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Mild Recession in Productive Activity Now Apparent 
Feeling of Uncertainty Exists Over Commodity Prices 
Favorable “Visible” Balance of Trade Lower in July 
Pig Iron and Steel Production Shows Seasonal Slackness 
Revenue Freight Movement Continues in Good Volume 


MILD recession in Canadian 
‘ productive activity became ap- 
3 parent in the last two months, 
to the eo <. ae 
business prepared for The Financia 
Post by draney B. Smith. The index 
based on 26 significant factors in the 
industrial life of Canada stood at 
about 137 in July, compared with 
139.3 in June and 139.7 in May. 
Most of the factors c 
manufacturing activity joined in the 
decline, imports of crude rubber being 
the chief exception. 4 
portation in July denotes activity in 
the rubber industry or the liberal pro- 
vision of raw material for future use. 
The output of newsprint was less than 
in any month since February, indicat- 
ing a slackening in demand in the 
United States market. 1 
over to the new model in the Ford 
plant interfered with the output of 
automobiles and the prince and pau- 
per tradition for the primary iron and 
steel industry has again been demon- 


produce moving to export markets is 
the principal cause. 
Exports show a marked decrease, 
as compared with the same period 
On the other hand, im- 
ports show an increase. Disregarding 
the returns on the fiscal year basis 
and taking the total for the twelve 
months ended July last, the favorable 
“visible” balance of trade amounts to 
$202,254,977. Compared with the same 
period in the preceding year, there is 
a decrease of over $186,000,000 
Notwithstanding this sharp drop in 
the favorable balance, duty collected 
shows a considerable improvement. 
For the twelve months period ended 
July, 1927, revenue received by the 
Government from import duties to- 
talled $164,711,000. This is the largest 
in many years and 
from the business man’s standpoint 
is particularly gratifying. 
present rate of increase, final figures 
for the fiscal year will show a very 
substantial increase, which in turn 
may cause the Government to bring 
about a reduction or elimination of 
some of the irksome taxes with which 
Canadian business has to contend. 


Pig Iron Output Lower 
The drop in pig iron production 
below the preceding 
month and the corresponding period 
of last year, would, under ordinary 
circumstances, cause much speculation 
as to the reason for the decline. How- 
ever, the change in automobile de- 
signs by practically all the manufac- 
turers and the consequent slowing up 
of production, has curtailed demand 
from one of the principal users of 
Some idea of the re- 
striction in motor car manufacturing 
activity may be gained from the fact 
that in July only 10,987 vehicles were 
produced, a decline of nearly 100 per 
cent. from the previous month and 
about one-third less than in July of 


Although the lessened activity in 
these two important industries has 
a vital bearing on the industrial situa- 
tion as a whole, there is every expec- 
tation that conditions will become 
more active in the months immediately 
ahead. As for the first seven months 
of the year, resuits have been satis- 
factory. Pig iron production in that 
period was 4 per cent. greater than 
in the corresponding period of 1926; 
steel ingots and castings show a gain 
of 9 per cent.; while automobile pro- 
duction declined less than 2 per cent., 
owing to the sharp drop in July last. 


Freight Movement Good 
Car loading during the 32nd week 
of the current year did not differ es- 
sentially from previous reports, al- 
increase was 


been pos- 


Since 


With the 


The 
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9,024,000 
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$85,227,786 
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45,656,630 
131,019,961 
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80,850,671 
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are excellent, he says. 


MUSIC OF BINDER 
BEGINNING TO BE 
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and, in a few places, sawfly. 
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Agricultural 
Survey 


Wheat Damage Reported 
Demand is More Active 
U. S. Wheat Crop Larger 
Apple Crop Lower 













or two weeks. 








in the best shape for cutting. 









wan, 








be above average. 








katchewan and Manitoba. 








what damage has been done. 










good yield. 










satisfactory. 
Demand Is Better 






In view of the possibility of the 
Canadian wheat crop not coming up 
to expectations, inquiries are coming 
in more freely from American millers 
for choice grades of cash wheat. Do- 
mestic millers are holding off at pres- 
ent and are not interested in the mar- 
Holdover quantities of the bet- 
ter grades of wheat are unusually low 








ket. 







and prices have been strong. 











1925. 








than last year. 
Apple Crop Smaller 









provinces, owing to unfavorable 
weather conditions which have caused 
the rapid development of scab and 
insect injuries. On the other hand, 
conditions have been more favorable 
in British Columbia since the middle 
of last month when the weather 
turned warm. 

While recent conditions have caused 
a reduction in the apple crop, still the 
final yield is expected to be above that 
recorded for last year, despite a re- 
duction of about 20 per cent. in Brit- 
ish Columbia’s crop. Present pros- 
pects indicate a commercial crop of 
100.5 per cent., or 2,999,000 barrels, 
compared with 2,984,230 barrels in 
1926 and 90 per cent. of a five-year 
average of 3,327,600 barrels. British 
Columbia is expected to have 1,049,- 
000 barrels; Nova Scotia, 1,150,000; 
Ontario, 650,000; Quebec, 120,000; and 
New Brunswick 30,000. 

Eastern Hay Crop Good 

Grains in Quebec and Ontario have 
come along well and have every indi- 
cation of a good yield. Fall wheat in 
Ontario, where threshed, is yielding 
20 to 40 bushels to the acre, barley 30 
to 40 and oats 40 to 60. Corn, peas, 
cucumbers and other canning crops, 
with the exception of tomatoes, are 
below average. The tobacco crop in 
both provinces is making good prog- 
ress, especially in Quebec. Pastures 
are in good condition and there should 
be no scarcity of feed this winter. 

Maritime crop conditiqgns continue 
favorable. Potatoes are making good 
progress, but some rot is reported. 
Rain has interfered with the harvest- 
ing of a good hay crop. Present pros- 
pects are for an average fruit crop. 


WHEAT POOL IN LONDON 
A cable from London quotes A. J. 
MacPhail, chairman of the Canadian 
Wheat Pool, as stating that the pool will 
probably open offices in London, as they 
already have in Paris. Facilities for 
handling grain on the continental side 
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HEARD IN WEST 


Hopes Are Not Quite So 


REGINA.—Telegraphic reports re- 
ceived by the statistics branch of the 
Department of Agriculture indicate 
that some early wheat has been cut 
in most districts. But cutting is not 
expected to be general until toward 
the end of the present week, or the 
beginning of next and in some dis- 
tricts it 1s not expected to be general 


The tone of the reports is not quite 
so optimistic as that of two weeks 
ago, largely due to the frost on the 
morning of the eighth and the ap- 
pearance of rust in some districts, 
The 
eastern part of the province, except 
in a few spots in the north, has suf- 
In the 
West Central and Southwestern dis- 
tricts there are scattered spots where 
West of 
Shaunavon, however, little damage is 


Rust is reported in some districts 
but very little damage is yet appar- 
ent from this source and much de- 
pends on weather conditions whether 
or not the loss is likely to be impor- 








Harvesting operations in the West 
will be general in another ten days 
¢ In one or two isolated 
instances, cutting and threshing of 
wheat has been completed, but sev- 
eral days of good ripening weather 
are needed betore- the crops will be 


Reports in the last few days have 
not been so encouraging, particularly 
those from Manitoba and Saskatche- 
Conditions in Alberta continue 
favorable and expectations are that 
the wheat yield in that province will 
Frosts have been 
experienced at a number of points 
and rust is fairly general in Sas- 
It is some- 
what difficult to tell at present just 


good shape. Many districts reported 
the rye harvest “completed, with a 
Oats and barley have 
been touched with rust, but as in the 
case with wheat, Alberta is prac- 
tically uaffected. Late fldx has 
been damaged in a few areas by early 
frosts, but the crop is expected to be 





Grain conditions across the line in- 
dicate a wheat harvest of some 20,- 
000,000 bushels greater than last year. 
The indicated production of wheat as 
of August 1, is placed at 851,145,000 
bushels, which would compare with 
an actual yield last year of 832,305,- 
000 and of only 626,429,000 bushels in 
In view of the rapidly increas- 
ing domestic consumption, it is not ex- 
pected that the amount of wheat 
available for export will be any larger 





Early prospects for a heavy com- 
mercial apple crop have been mate- 
rially reduced in the eastern fruit 


Fishery Operations in First | 
Six Months Show Increase 


Fishery operations during the first 
half of the current year show a marked 
improvement over the corresponding per- 
iod of last year, both in respect to value 
and quantity. According to a report is- 
sued by the Department of Marine and 
Fisheries, the value of all sea fish caught 
and landed in a fresh of green state for 
the six months ended June 30, 1927, 
totalled $9,978,345, as compared with $9,- 
226,912 in .1926, an increase of over 
$750,000. 

Lobsters were the most important 
specie caught, being valued at $3,310,606. 
Next in importance was halibut, with a 
value of $1,926,947; followed by cod, 
$1,445,354; salmon, $1,007,754; and her- 
ring, $947,786. In practically every in- 
stance, there was an increase in the value 
of the more important commercial fish 
caught during the past six-months 
period. 

The report shows that in the first six 
months of 1927, Nova Scotia accounted 
for $4,147,464 of the total value of the 
sea fish catch. Prince Edward Island re- 
ported a catch valued at $581,832; New 
Brunswick, $1,206,872; Quebec, $383,843; 
and British Columbia, $2,906,901. 
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The Store for Men 


Church’s Shoes 


of Northampton, England 








ET the man of sporting 
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rdbert Simpson GaeeY 





HEAD OFFICE 
ENVELOPES 


Ps 


Sask. 









WHEN REMITTING 
SEND 
CANABIAN NATIONAL 


Real Estate Auctioneers 
Subdivisions, Tracts of Lets, Industrial 
Plants, Business Properties, Timber 
Limits, Mines, ete. 
SOLD AT AUCTION 
Office: 
2 Court St., Toronto 2, Ont. 


EXPRESS 


MONEY ORDERS 








Foundation 


Rock 


O promote saving —to foster 
industry and the development 

of natural resources—to assist the 
rogress of individual concerns, 
arge and small—each is the func 


tion of a Bank. 


The principle and the tradition of 
the Imperial Bank of Canada is 
“Firm Foundations”. Care must 
accompany development; sound 





Capital and Reserve growth is more desirable than 
$14,500,000.00 great size. 
Total Assets We take personal interest in the 
$124,870,318.11 business affairs of each client. 


IMPERIAL BANK 


OF CANADA 


PELEG HOWLAND, SIR JAMES WOODS, 
President. Vice-President. 


A. E. PHIPPS, General Manager 


pet (\ Bank half a century 
i ask@ihg)) older than the Dominion 
<== itself~ equipped through 
experience,resources, 
organization ,and 
‘connections to serve 


helpfully all Canadian 


BANK OF MONTREAL 


Established 1817 
Total Assets in excess of $780,000.000. 


CLARKSON, GORDON & DILWORTH 





DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
gens, Vice-Pres., Weyburn, Sask.; J. A. M 
M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
N. D. McKinnon, Weyburn, Sask. H. O. Powell, Gen. Mgr., 

























business 








Unceasing Attention 


to the study of how best to make 
our large resources and complete 
world-wide organization serve each 
of our clients individually 


—Characterizes This Bank’s Sérvice 


This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $19,500,000. 
Total Assets, $245,000,000. 












The Weybum Security Bank] 


Chartered by the Act. of the Dominion Parliament 
TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 











WEYBURN, SASK. ~ 


ride, vera Sask.; 
orth Dakota; 


Weyburn, 






A General Banking and Foreign Exchange Business Transacted. s 


A1n. hahaffy 


Serving a Vital Co 
Need, Honestly, Adequ 
and Economically — 
Bearing in mind tha 


credit is based on Char 
acter, Capacity, Capital. 


The Mercantile Agency 


R. G. Dun & Co. — 


408 





er 





ST. JOHN’S 
NEWFOUNDLAND . 


Rates: $3.00 per day and up W.E. STIRLING 
American Plan Manager 








BENNETT, HANNAH & 
SANFORD 
Barristers, Solicitors, Ete. 

Iberta—Canada. 


Sanford, B.A. A. 
E. Might, E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A. 


























CANADIAN BANK 
NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 





















Head Office and Works 
224 Wellington Street, OTTAWA 


TORONTO 







MONTREAL 












The Cochrane} 


“Newfoundland’s Most Home-like Hotel” | 
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ance of this attractive CHARTERED ACCOUNTANTS 3 
Church Shoe. Its manly E. R. C. CLARKSON & SONS at 
physique, racy contour and £ eisihiaitial Suustens kn Gasnean - 
friendly toe, satisfy every 15 WELLINGTON STREET WEST TORONTO | 
possible enquiry. All sizes. TORONTO MONTREAL © 

Street Floor. _ 





































ASKS EXEMPTION 
FROM TAXATIC 
ON PEACE BR 


Company Appeals t 
tario Railway and-M 
cipal Board 


PUBLIC WILL OW 


But, in Meantime, Priv: 
dividuals Get 7 and 8 
Cent. Plus Ultimate 1] 
turn of Principal 


The Buffalo & Fort Erie 
Bridge Co., owner of the Peac 
across the Niagara river, is a} 
to the Ontario railway and m 
board for exemption from m 
taxation in Canada. 

That portion of the bridge s' 
which is in Canada, approx 
half, is within the corporate | 
the village of Fort Erie. The 
assessor this year assessed th 
erty at $1,000,000, which 
than one-third its cost. The 
council, as a court of revision, : 
the assessment to $750,000 a 
upheld, on appeal by the brid; 
pany, by County Judge L. B. 
ingstone, 

Individuals Get Revenu 

The bridge company is bas 
plea to the municipal board 
ground that its charters in bot 
tries provide that when the 
cost has been amortized, with 
ing charges and - maintenant 
structure is to be turned over 
two governments. There are | 
000 of 7 per cent. bonds and | 
000 of 8 per cent. bonds outst. 
held mostly by Buffalonians. 

Fort Erie is contending tt 
bridge is a privately owned ent 
and that exemption cannot b 
table, if at all, while private 
duals (i.e., the bondholders) : 
riving revenue therefrom. It is 
stood that the city of Buffalo 
ing the structure, as it taxes | 
nadian National Railways bric 
mile to the north. Moreove 
Erie points out that thé muni 
has been, and is being, put to 
erable expense in building anc 
taining roadways leading to the 
and in regulating traffic. The 
000 represents about 40 per « 
the total assessment of the © 





_ which has about 2,000 pop 


Last year the tax rate was 50 ; 
W. M. German Is With Vill 
In 1926, the. wilinee council, 
peal from the bridge co: 
granted exemption for the sti 
because the company at that ti1 
deriving a from ae 
company paid only on property 
had been acquired for the Ca 
approach. : 

W. M. German, K.C., of W 
vice-president of the compan 
publicly anno his disappr 
the po of the company in : 
ing for exemption. Traffic - 
have not been revealed, but it 
derstood that earnings are in 
of expectations. 


Southern Alberta Sugar | 
c Promises Large 
LETHBRIDGE.—Sugar beets i: 
ern Alberta are doing very well. 
Raymond district they are as 
vanced as at this time last yea 
the Coal Dale district furthe 
Taber is also well advanced but 
is somewhat behind. Prospects 
a larger tonnage this year. Six 1 
acres have been thinned as agai 
harvested last year. T. Georg 
district manager of the Raymor 
Factories Limited, says the thin 
been done better and fewer be 
been plowed up than in the two 
years. Two 'new recovery stat 
being erected in the Taber di 
take care of increased tonnage 


Dom. Power Co. Contrz 
For New Hamilton Caz 


The Dominion Power and Traz 
Co. has authorized the awardin, 
tracts for the new car barns t 
structed west of the company’s i 
shed, Hamilton. The cost of 
will run to about $400,000. 
building will have a special dri 
permit visitors to inspect the rp 
will include bus garage, car sho: 
department, construction depart 
construction offices. ° . 


SETTLERS FOR LETHBRIDG 
The Canada Colonization A: 
has been so successful in the L 
district that it has been decidec 
another 25 families there this { 
of the present settlers has_p! 
acres in sugar beets, 58 acres in 
and 400 acres in wheat and ot! 
grains; from which his returns 
should be close to $15,000. 
eight families now working for 
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expansion and tends to national 
prosperity. For that reason the in- 
terest of eminent financiers in the 
work of the Penny Bank of Ontario 
ean be understood. Further, the habit, 
of thrift is based on the habit of self- 
control, and self-control is the foun- 
dation-stone of good character. The | 
man who saves money is generally a} 


"ASKS EXEMPTION 
FROM TAXATION 
ON PEACE BRIDGE 


Company Appeals to On- 





St. John River Power 
Work Progresses 


From Our Own Correspondent. 
MONTREAL. — The Saint 
John River Power Company is 
making excellent progress with 


CHILDREN SAVE 
$1,000,000 





Letters of Credit 


EREVER business or 
pleasure may call you, a 






Penny Bank of Ontario 
Encourages Thrift on 

















































-sources tario Railway and Muni- Part of Pupils good citizen. The aim of the educa-|| jt; hydro-electric development } 
d cipal Grand ee tionist is to produce in the schools a|| at Grand Falls, New Brunswick. ates ~ Credit ee 
on, 27 By J. E. MIDDLETON. high percentage of good citizens. The power house, in which three of ready money without the 
: School-banking is a useful aid. units of 20,000 horsepower each necessity of souks h 
to serve PUBLIC WILL OWN IT The Ontario Department of Educa- |] will be installed initially, is near- fr la carrying cas 
- Children in about three hundred] tion has appointed J. R. Littleproud ing omen, Work begun om place to place. 
an : But, in Meantime, Priv .| Xhools have on deposit with the | as inspector of penny bank activities on the coffer dam for the main 5 
adian dividuals Get 7 ‘and a Penny Bank of Ontario approximately | in the schools. Trustees, or other dam, on the forms for the con- UR Letters oe are honoured 
ss Cent. Plus Ultimate Re eee ty 60,000 pupils in To-| public-spirited citizens interested in re og ae peameny tes. in any part of the world, 33 
: are - ronto alone are depositors, and in sev- | the movement, can learn from him nel, and on the erection o e 
earn of Prinepal |g Sates ran | any lo |L_ ee ae THE CANADIAN BANK 
: CESCOMEES © e bank 18] reached at the Head Office, York an 
The Buffalo & Fort Erie Public| !mposing. The service is provided in| pj . , 
TREAL Bridge Co., owner of the Peace bridge | fitty-five municipalities, large and | "ichmond Streets, Toronto | Newfoundland’s OF COMMERCE 







-000,000, 





Attention 


y best to make 
/ and complete 
ition serve each 
idually 


, Bank’s Sérvice 


siness Accounts, 





across the Niagara river, is appealing 
to the Ontario railway and municipal 
board for exemption from municipal 
taxation in Canada. 

That portion of the bridge structure 
which is in Canada, approximately 
half, is within the corporate limits of 


smail, and can be made available in 
any community served by a branch of 
any chartered bank. 

Within the past five years the 
school-savings movement has been 
Stimulated in the United States by a 
committee of the American Bankers 












Business Conditions in 
United States 








Dollar volume of trade in the United 
States during the week ended August 


Solons to Decide 
Deal for Paper 


From Our Own Correspondent. 
MONTREAL.—Next week the legis- 


the village of Fort Erie. The village | ASsociation, in consultation with a] 13, as indicated by check payments, al-/| lature of the Dominion of Newfoundland 
assessor this year assessed the prop- | 8Toup of educational leaders. In va- | though smaller than in the preceding | ;. 4, consider the offer of the Interna- 
week, was greater than in the correspond- 


erty at $1,000,000, which is less 
than one-third its cost. The village 
council, as a court of revision, reduced 
the assessment to $750,000 and was 
upheld, on appeal by the bridge com- 
pany, by County Judge L. B. C. Liv- 
ingstone. 
Individuals Get Revenue 

The bridge company is basing its 
plea to the municipal board on the 
ground that its charters in both coun- 
tries provide that when the capital 
cost has been amortized, with carry- 
ing charges and maintenance, the 
structure is to be turned over to the 
two governments. There are $2,000,- 
000 of 7 per cent. bonds and $1,500,- 
000 of 8 per cent. bonds outstanding, 
held most'y by Buffalonians. 


rious European countries also the sys- 
tem of teaching thrift by practical 
banking has become firmly estab- 
lished. fhe Ontario plan is thoroughly 
worthy and has some features whicn 
are unique. 
By Special Act 

The Penny Bank of Ontario is in- 
corporated by special act of Parlia- 
ment for one purpose oniy: the col- 
lection and protection ot children’s 
savings. It was established by a 
guarantee fund of $20,000, but no di- 
vidends may be paid to the men who 
provided the capital guarantee. The 
directors receive no tees, and not a 
dollar of the funds may be put on 
loan. The money must be invested 










ing week of last year, according to the 
weekly statement of the Department of 
Commerce. Wholesale prices again de- 
clined, reaching a new low level since the | 
war. Prices for wheat and cotton aver- 
aged higher than in either the preceding 
week or the same week of last year. Iron 
and steel prices declined from the pre- 
ceding week and the corresponding week | 
of 1926. Receipts of cotton in to sight 
were larger than a year ago. 

Loans and discounts of Federal reserve 
member banks expanded, both as com-| 
pared with the previous week and the 
same week of a year ago. Prices of | 
stock receded from the preceding week 
but were higher than last year. Inter- | 
est rates on call loans averaged higher 
than in the previous week but were lower 


tional Paper Company for purchase of 
the mills of the Newfoundland Power & 
Paper Company from the Armstrong- 
Witworth interests. Doubtless the offer 
of the company will meet with the ap- 
proval of the house, for it has appar- 
ently already been given the imprimatur 
of the cabinet. 

When the deal is finally ratified by 
the Newfoundland government, the In- 
ternational Paper Company will be in a 
position to announce the new capitaliz- 
ation of the proper. 





than a year ago. Bond,prices continued 









Capital Paid Up $20,000,000 


Reserve Fund $20,000,000 





DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 


BRANCH OFFICE AND 


32 F y wy . in government securities, or deposited | to average higher, both od with Lachine Locks, P WORKS: 
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yes, $19,500,000. ; ; : : in the post office savings bank—save | the previous week and the same week of | 
8808 rise yy be a privately owned enterprise | for a liquid reserve on deposit with | 1926. Interest rates on time averaged P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 
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table, if at all, while private indivi- 
duals (i.e., the bondholders) are de- 
riving revenue therefrom. It is under- 
stood that the city of Buffalo is tax- 
ing the structure, as it taxes the Ca- 
nadian National Railways bridge one 
mile to the north. Moreover, Fort 
Erie points out that thé municipality 
has been, and is being, put to consid- 
erable expense in building and main- 
taining roadways leading to the bridge 
and in regulating traffic. The $750,- 
000 represents about 40 per cent. of 
the total assessment of the village, 
which has about 2,000 population. 
Last year the tax rate was 50 mills. 

W. M. German Is With Village 

In 1926, the village council, on ap- 
peal from the bridge company, 
granted exemption for the structure 
because the company at that time was 
deriving no revenue from it. The 
company paid only on property which 
had been acquired for the Canadian 
approach. 








The only in- 
come of the bank is the interest on 
these securities and deposits, and the 
rate, of course, is not large. Out of 
that income there must be paid to de- 
positors three per cent. on the mini- 
mum monthly balances. The surplus 
is just sufficient for an economical 
form of administration. 

Clearly the Penny Bank of Ontario 
is not a money-making corporation. 
It is a philanthropy, supported by 
educational and financial leaders who 
know that thrift is a virtue worth 
teaching; men who understand that 
an ounce of practice is worth a ton 
of theory. The aim is to induce the 
habit of saving, and for that reason 
the banking hour comes regularly— 
generally every Tuesday morning. 
The money is paid to the teacher, who 
enters the amount of each deposit 
and the resultant balance in the child’ 
pass book. A carbon copy of the 
entry goes to the bank with the money 





corresponding week of last year. The 
federal reserve ratio continued to ex- 
pand as compared with both prior peri- 
ods. Business failures were more numer- 
ous than in either the preceding week | 
or the corresponding week of 1926. 


Production of bituminous coal during 
the week ended August 6 was smaller | 
than in either the preceding week or | 
the same week of a year ago. Lumber | 
production during the same week was 
greater than in the preceding week but 
showed no change from last year. Bee- | 
hive-coke production showed no change 
from the previous week but was lower | 
than a year ago. Petroleum production | 
receded from the level maintained during | 
the last week of July but was substanti- | 
ally higher than a year ago. Receipts 
of wheat were higher than last year. | 
Cattle and hog receiptg also increased | 
over a year ago. | 

(Weeks ended Saturday) | 

(Average 1923-1925. 100) | 
Bituminous-coal production .... 87.2 104.1 
Lumber production ............ 105.5 105.5 
Beehive-coke production ........ 43.3 67.8 
Petroleum production (daily aver- 














Greater Revenue 
Through 


Experience 


Estates are sure of 
maximum revenues 
if the management is 
placed in our hands. 









May we have the opportunity of 
explaining this service to you? 
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STERLING 
TRUSTS 


CORPORATION 


10-12 East King St., TORONTO 
Branch: —REGINA 




























Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly Dividend 








Notice is hereby given that a Dividend of THREE PER 
CENT. for the current quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 


and that the same will be payable 


SATURDAY, THE FIRST DAY OF OCTOBER 


next, to Shareholders of record at the close of business on the 


Fifteenth day of September. 


By order of the Board. 


WALTER F. WATKINS, Secretary. 


Toronto, August 17th, 1927. 
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the Coal Dale district further ahead. 
Taber is also well advanced but Magrath 
is somewhat behind. Prospects are for 
a larger tonnage this year. Six thousand 
acres have been thinned as against 5,200 
harvested last year. T. George Wood, 
district manager of the Raymond Sugar 
Factories Limited, says the thinning has 
been done better and fewer beets have 
been plowed up than in the two previous 
years. Two new recovery stations are 
being erected in the Taber district to 
take care of increased tonnage there. 


Dom. Power Co. Contracts 
For New Hamilton Car Barns 


The Dominion Power and Transmission 
Co. has authorized the awarding of con- 
tracts for the new car barns to be con- 
structed west of the company’s inspection 











CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and 
in any other Fiduciary capacity. 


Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: Branch 


BRANDON, MAN. 











Swift Current, Sask. 
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Office: 
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ORILLIA 


Is Protected Against Fire and Disease by an 


provided by such an ample 
water supply affords un- 
usually low insurance rates 
in the town. 





ST. JOHN’S : . 
EWFOUNDLAND a ies "to about. $400,000, The pe __ Over $9,500,000 in cash was paid as dividends by the gold and 
x day and up W.5. STIRLING building will have a special driveway to silver mines of Ontario last year. W, S | 
rican Plan ‘anager permit visitors to inspect the plant, and y W 
will include bus garage, car shops, stores DID YOU GET YOUR SHARE? Ample and holesome ater upp Jy 
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department, construction department and 
construction offices. 


SETTLERS FOR LETHBRIDGE AREA 









Two years ago we advised the 


is selling above $7.50. 


Now the mine has entered the dividend paying stage and the stock 


At the present time, we strongly recommend a LISTED stock, 


purchase of Teck-Hughes at $1.35. 











Orillia has a thoroughly modern water works plant that gives the 
town a virtually limitless supply of water for business and domestic 
use. The close proximity of uncontaminated water sources permits 


SANFORD The Canada Colonization Association representing a WORKING property and selling right now below , : 
sters, Solicitors, Ete. Suotator thet 1 bes bows doiéed nine TEN CENTS, which we certainly believe has a brilliant chance to water being delivered at a very low rate. ; 

"E. Bennett, P.-C. K.C. another 25 families there this fall. One make _ good. The fire loss record of Orillia is one of which any town might well 
~~ we A” Sonnet of the present settlers hzs placed 120 If you are interested in mining, and would like to know what be proud. For the past ten years the annual loss from all fires has 
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acres in sugar beets, 58 acres in potatoes 
and 400 acres in wheat and other small 
grains; from which his returns this fall 
should be close to $15,000. There are 
eight families now working for him. 
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dependent reports or 
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address on a post card, and mail 


appreciate. 


411 METROPOLITAN BLDG. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 
(all formulae) 

We maintain a Technical Service Division 

which stands ready at. all times to co- 

operate to the best of its ability with the 
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this stock is, and why we recommend it, write your name and 


This does not obligate you to us in any way. On listed and 
unlisted securities our means of obtaining the most reliable infor- 
mation assures you of that protection which conservative investors 
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Many Diversified Industries 3 

Among the plants manufacturing in Orillia are those engaged in 

the following industries: Woodenworking, as Orillia is on the edge 
of an extensive hardwood belt it is peculiarly suitable for all industries 
employing hardwood as a raw material; furniture manufacturing; saw 
mill and mining machinery; hardware; tannery products; worsted 
mills; clothing factories; flour mills; stocking and yarn mills ; boat and 
canoe works; power launches; barrel factory; four foundries, includ- 
ing an electric furnace supplying all styles of steel castings, affording 

* extensive facilities for securing castings; manufactories of baby 
' earriages, toys, garden tools, display cases, bath room fittings; an 
extensive farm implement plant; brick yards; marble works; laundry 
and, dairy, and others of a less extensive character. The argument is 
obvious, that a location that could provide the best location for such 

a wide range of industries must surely have unusual advantages 


been less than $10,000. The town has an adequate fire protection 
system, with new motor fire truck and a permanent force of men, 
supplemented by a volunteer corps. As a result Orillia enjoys one of 
the lowest fire insurance rates in the country. 
It is worthy of comment, too, that the water supply is pure, and the 
town enjoys an enviable record as a healthy centre. 
° Many industries have already found a home in Orillia. Some of 
them are very extensive, while the wide diversity is a factor of 
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189 St. James Street 


POOR VEGETABLE 
CROP IS AIDING 
CAN. CANNERS LTD. 


Inventory from Last 
ear Will be Sold at 
Good Prices 


Canadian Canners, Ltd., ended its 
fiscal year 1926 with manufactured 
goods on hand totaling $4,896,583. 
Canadian Canners is the largest con- 
cern of its kind in the British Empire, 
but the total of inventory appeared so 
huge as to be disturbing to the lay 
investor. 

Officials of the company merely 
smiled when questioned as to the 
amount of the carryover. And events 
of this season appear to have justi- 
fied the size of the inventory at the 
beginning of this year. ° 

Pack Will Be Light 

Fruits and vegetables which go into 
cans will be scarce. The prediction 
that this would be a season of 
extremes been amply borne out 
thus far, with an unusual number of 
earthquakes, storms, floods, and poor 
growing weather in the regions which 
normally produce mixed crops. 

There will be a small quantity of 
corn canned this season and the to- 
matoes, if there is a good crop, will be 
a late crop, to mention only two prod- 


ucts. 

All this in the interest of Canadian 
Canners. A substantial portion of the 
inventory has been disposed of in the 
ordinary course of business since Jan- 
uary ist, it is reported, but the com- 
pany is still with large stocks in ware- 

ouses. Prices are likely to stiffen 
materially in the course of the next 
few months as a result of short crops 
on both this continent and Europe, and 
this rise will increase the earnings of 


Bi 


Canadian Canners. 





PERFECTION EXPANDS 

MONTREAL.—It is reported that the 
business of Perfection Glass Co. is de- 
veloping satisfactorily. Since acquiring 
the Toronto Plate Glass Co. its field of 
activities has been materially expanded. 
It is now stated the Toronto company is 
the predominant organization of its kind 
in that field. Sales in all the branches of 
the company’s activities have been in- 
creased, 
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*terling Security Reports are prepared by Registered Professional Engineers 


Pulp, Paper Production 
Feel Summer Slump Now 































































Stock Market 


MARKET INDICATOR 


20 Industrial Stocks High Low 

Week of Aug. 24............05 105. 100. 
POO 06 OM. Bo csccccsessess 101.5 97. 
Month of Aug., 1926 ......... 83.0 75.7 

9 Bank Stocks 
Be ORO, BE. cccccccsesese $274 $260 
ey earre 272 260 
Month of Aug., 1926 ......... 226 222 
10 Public Utilities 
Week of Aug. 24..........006. 127 114 
ee Gr Be ocwoeacescoces 115 111 
Month of Aug., 1926 ......... 97 93 
WEEK’S GAINS AND LOSSES 

Re Seas uns 7 2 9 
3 Tee s 1 6 15 
Sn. sivdedsnees 14 5 20 39 
Foodstuffs ...... 19 9 16 44 
TEND. cebecces 10 6 15 31 
Tractions 2.2000. 3 2 ll 16 
Industrials ..... 22 10 32 64 
ERTIES... ocv0cces 5 3 9 a 
eee 88 38 109 235 


Re-organization of 
Canadian Goodrich 
is Working Well 


MONTREAL—tThe recent declara- 
tion of the first half year’s interest on 
the income bonds of the Canadian 
Goodrich Company, coupled with the 
directors’ authorization to extend the 
plant to increase the output, indicates 
that the position of the company since 
the carrying out of the capital recon- 
struction plan earlier in the year has 
been improved and that the outlook 
for the future is better. 


In the reconstruction of the com- 
pany’s capitalization in May of this 
year, the income bondholders waived 
their interest arrears and agreed to 
make their bonds non-cumulative to 
July 1, 1930. The preferred share- 
holders exchanged their stock, share 
for share, for new common stock and 
the common shareholders received but 
one new share for every twenty out- 
standing. At that time also, follow- 
ing the acceptance of the capita! re- 
construction plan by the shareholders 
and the income bondholders, the par- 
ent U. S. company agreed to provide 
at least $1,250.000 in new capital for 
the undertaking. 


International Power Stock 


Touches New High Level 
From Our Own Correspondent. 

MONTREAL.—The strength exhibited 
by the common shares of the Inter- 
national Power Co. on the Montreal Curb 
this week is not attributed to any new 
development in the company or its sub- 
sidiaries. The increased price is due 
solely to the steady betterment in earn- 
ing power being experienced by the com- 
pany’s subsidiaries. 


The fact that the mafority of the In- 
ternational Power’s investments are in 
Latin-American republics is generally re- 
garded as the speculative feature of the 
shares. But many large holders of the 
common stock feel that with the increas- 
ing foreign investment in Central and 
South America the trend on that con- 
tinent is towards greater stability. Fur- 
thermore, it is pointed out that the de- 
velopment of the airplane, and its in- 
creasing use, is a factor which tends 
towards stabilizing political conditions in 
South America. Railroad development 
there has, of course, been retarded, but 
the airplane serves to link quite closely 
communities which formerly were separ- 
ated by many days’ travel. 


As far as the various subsidiaries of 
the International Power Co. are concern- 
ed, it is understood that earnings from 
all the companies are on the up grade. 
While the record of the public utility 
companies in Central and South America 
has not been as brilliant as in North 
America, nevertheless, most of the com- 
panies there have shown a steady growth 
in earnings. 


Principles of Selling 
by Mail 


By James H. Picken 
852 Mailing plans that Build Business 
rice $6.75. 


Two things are necessary to make 
letters and all direct-mail efforts 
successful. They must be written 
correctly and used correctly, In 
other words the letter-writer must 
know both how to write and how to 
use letters. To fail in either one 
of these requirements is to fall short 
in making direct-mail appeals reach 
their maximum effectiveness. 


McAinsh & Co. Limited 
60 Front Street W. - Toronto 
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MONTREAL.—The Canadian Pulp 
and paper industry generally has ex- 
rienced the usual summer slump. 
he accompanying chart shows that 
not only has the newsprint produc- 
tion declined, but also the total ex- 










MONTHLY EXPORTS 









ports of pulp and pon are lower. 
The chart covers t 
the end of a of this year. 

For the twelve months ended July, 
1927, the value of total paper exports 
increased by about 8 per cent. as com- 
pared with preceding twelve months’ 
period, but there has been, a decline 
amounting to about 10 per cent. in the 
total volume of pulp exported durin 
the past twelve months as compa 
with the preceding year. : 

The decline in pulp exports is large- 
ly traceable to the decline in the ex- 


PRICE BROTHERS 
AND PT. ALFRED 
BUY NEW MILLS 


(Continued from page 1) 
cent. of their preferred holdings, there 
is an option provided also. 

Exchange of Preferred 

They may take either par for par 
.n new preferred, or $20 in cash and 
370 in new preferred for each share of 
preferred presently outstanding. 

The foregoing options are to be ex- 
ercised prior to December 15th next. 
Otherwise the old preferred will be 
exchanged par for par for new pre- 
ferred. 

After the preferred shareholders of 
the company have exchanged their 
holdings, the amount remaining from 
the $3,000,000 will be distributed pro 
rata amongst the common sharehold- 
ers. In addition, the amount of new, 7 
per cent., non-cumulative preferred, 
left over after the preferred share- 
holders have made their choice of the 
various exchanges offered them will 
also be distributed to the common 
shareholders of the company. How 
the common shareholders of the Que- 
bec Pulp and Paper Mills will fare de- 
pends, therefore, on the way in which 
the preferred shareholders of the com- 
pany decide to exercise the various 
option open to them. 

Acquired by Bondholders 


The Quebec Pulp and Paper Mills 
came into being about a year and a 
half ago as the result of the acquisition 
of the old Saguenay Power & Paper 
and the Chicoutimi Pulp companies by 
the bondholders. Thus the present 
shareholders are largely composed of 
bondholders of the old companies. 

The mills of the company are lo- 
cated in the Lake St. John area, one at 
Chicoutimi and one at Val Jalbert, 
P.Q. The plants have a rated daily 
capacity of 500 tons of groundwood 
pulp. In addition the company owns 
developed and undeveloped water 
power with an ultimate capacity of 
some 50,000 h.p. Some of the power 
sites are developed. The timber limits 
which will soon come under the con- 
trol of the Port Alfred Pulp and Paper 
Corporation and of Price Brothers are 
well located on the Saguenay and 
Peribonka water sheds. 


UNLISTED SECURITIES 


Bid Asked 

, Ta, DUE  Asdsrcececsess 100 - 
Brooks Motor, 1 pref. & lcom... 38% 4% 
Can. Machinery, com. ......... 5 7 
Can. Westinghouse, com. ........ 172 oe 
Chase, A. W., com. ......-+ss05 3 7 

is: WD °6a8 0650 s0Reencdecs 55 Py 
Dom. Combing Units .......... 12 - 
Fanny Farmer, com. .......... 28 30 

Se Pare 33 35 
Farmers Dairy, com. .......... 100 ie 
Farmers Dairy, pref. .........++ 100 105 
Goodyear Tire, com. ........+. 170 os 
Goodyear Tire, 6% pref. ....... 99% 100 
Goodyear Cotton, pref. ........ 96 o3 
King Edward Hotel, Deb. A. .... 68 72 
King Edward Hotel, Deb. B .... 58 63 
Loew's Buffalo, pref. .......... 80 35 
Nat. Grocers, Ist pref. ......... 94% 97 
Nat. Grocers, com. ........se+++ 1 3 
Mortgage Discount, pref. ...... 6 6 
Toronto Finance, pref. ........ 2 3 
Insurance— 
British America .......sesse++ 30 oe 
Canadian Fire, Full Pd. ....... 110 coe 
GCameda BAGO cecccccvvveccccece 925 oe 
Canada National ..........+.++. 15 20 


Capital Life, 20% Pd. 

Casualty of Canada, Full Pd. .. 185 
Commonwealth, 10% Pd. 2 
Confederation Life, 10% Pd.e... 75 
Continental Life, 20% Pd. .:... 64 68 


Crown Life, Full Pd. .......... 210 as 
Dom. of Can. Guar. & Accident.. 300 $25 
Dominion Fire ........ssee+++: 100 oe 
Dominion Life, 50% Pd. ........ 400 ee 
Excelsior Life 30% Pd. .....+.. 15 eee 
Federal Fire, 250, Pd. ........ 32 ae 
Fidelity of Canada, Full Pd. .... 120 135 
Great West Life, Full Pd. .... 420 440 
Imperial Life, 85% Pd. ........ 385 420 
Manufaeturers Life, 400, Pd. .. 326 850 
Monarch Life, 10% Pd. ........ 41 oe 
Montreal Life, 20% Pd. ....... 54 58 
National Life, 25% Pd. ........ 72 75 
Ontario Equitable, 10% Pd. .... 380 38 
Security Life, 4007, Pd. ........ 10 20 
Sovereign Life, 25% Pd. ...... 46 

Bam Tile, TE PE. ccce cccccoces 1025 
Toronto Casualty .........0+.+ 27 
Western Assurance .......... 87 


“et on Bae 
ea 
Eee 


7 


THE FINANCIAL POST 





ports of unbleached sulphite, which 
in turn seems due to the increased 
consumption of unbleached ‘sulphite 
by the new newsprint mills which 
have entered production. 

Paperboard exports are still at a 
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low level, but for earnings the paper- 


e period up to| board companies in this country de- 


pend largely on the domestic demand, 
which, it is understood, is satisfactory. 

While the high grade paper exports 
declined during the past month, yet it 
will be seen from the chart that ex- 
ports this year are far ahead of the 
1926 level. Kraft paper exports con- 
tinue low, but the domestic demand is 
satisfactory. The situation in the 
groundwood pulp market remains as 
unsatisfactory as ever, and exports 
continue at a low level. 


POOL MAKES FINAL 
. PAYMENT ON GRAINS 


Over $3,000,000 Paid to the 
Farmer Members on 
Coarse Grains 





Final payment on coarse grains, total- 
ling over three’million dollars, has been 
sent: out by the Coarse Grains Pools of 
Manitoba and Saskatchewan, it was an- 
nounced by E. B. Ramsay, Secretary of 
the Central Selling Agency. This is the 
third ayment made by the Coarse 
Grains Pools. Final prices for coarse 
grains are as follows: Oats, 2 C.W., 60% 
cents; flax, 1 N.W., $1.92; barley, 3 C.W., 
71 cents, and rye, 1 C.W., 97% cents. 

“As both the commercial and elevator 
reserves represent money invested by the 
farmer in his own business, and head 
office expenses represent only a fraction 
of a cent per bush., the net price received 
by the members of the Coarse Grain 
Pools is considered very satisfactory by 
the Central Board, and we believe it will 
be equally satisfactory to the Pool mem- 
bers,” stated Mr. Ramsay. “The crop 
was an exceedingly difficult one to 
handle, and the prices*realized for all 
grades have been very good.” 

Alberta has no Coarse Grains Pool. 

The total amount paid to members by 
the Manitoba Coarse Grains Pool to-day 
amounts to $1,687,577, and by Saskatche- 
wan Coarse Grains Pool $1,329,041. 

“The Manitoba Pool handled 12,793,261 


INVESTMENTS 


Federal and Provincial Government and 
Municipal Security offerings will be 
submitted on request 


Public Utility 


Bell Telephone Co. of Canada...... 5% 102.50 4.85 
Canada Northern Power Corp. Ltd. 6%% 103.00 6.20 
Canadian Pacific Railway......... 44% 9650 4.85 
East Kootenay Power Co., Ltd.... 7% 105.00 6.46 
Gatineau Power Company......... 5% 97.25 618 
Manitoba Power Company, Ltd.... 54% 100,00 5.50 
Montreal Island Power Company. . 514% 101.00 5.43 
(Carrying warrants to purchase 2 
— Common with each $1,000 
n 
Montreal Tramways Company, Ltd. 5% 99.75 5.02 
Montreal Tramwa;s Company, Ltd. 5% 96.50 6.25 
Montreal Light, Heat & Power.... 5% 101.00 495 
Northern Canada Power, Ltd....... 6% 102.75 5.75 
Northwestern Utilities, Ltd......... 7% 102.25 6.75 
Ottawa & Hull Power Co., Lid. .... 6% 105.00 5.60 
Ottawa River Power Co., Ltd....... 644% 104.00 6.20 
Southern Canada Power Co., Ltd... 5% 99.50 5.05 
Winnipeg Electric Co., Ltd......... 6% 101.50 5.87% 
Industrial 
Canada Paper Company.......... 6% 101.00 5.90% 
Canada Steamship Lines.......... 5% 100.25 5.40 
Canada Steamship Lines.......... 6% 99.00 6.15 
St. Lawrence Paper Mills, Ltd...... 6% 99.00 6.10 
St. Lawrence Paper Mills, Ltd...... 64% 101.50 6.26% 
(Cum, warrants 105.25 5.95% 
Windsor Hotel Company.......... 64% 
Preferred Stocks 
Eastern Dairies, Ltd.............. 7% 99.00 7.07 
Canada Northern Power Corp. Ltd. 7% 100.00 7.00 
East Kootenay Power Co.. Lid..... 7% 100.00 7.00 
Ottawa & Hull Power Co., Ltd..... 1% 100.00 7.00 
Power tion of Canada, Ltd.: 6% 96.50 6.22% 


We invite your enquiries for investment service 


NESBITT, THOMSON & COMPANY 


LIMITED 
Royal Bank Building, TORONTO, 2 


Quebec 
London, Ont. 


Montreal 





Ottawa Hamilton 


Winnipeg 








bushels of coarse grains out of the crop 
of 1926-27,” said C. H. Burnell, president 
of the Manitoba Pool. “This represents 
an increase over 1925-26 of 10% per cent. 
in barley; 59% per cent. in flax, and 15% 
per cent. in rye. There was a consider- 
able decrease in oats owing to the poor 
crop of that grain in Manitoba. A large 
proportion of our coarse grains was of 
the lower grades, yet, as these final pay- 
ments show, a very satisfactory price 
was secured by the Pool for all grades. 
I confidently expect a large increase in 
the membership of our Coarse Grain 
Pool after the publication of these 
prices,” 

The Saskatchewan Coarse Grains Pool 
handled a total of eight millions, three 
hundred and fifty-eight thousand, seven 
hundred and fifty bushels. This showed 
a decrease in oats owing to the poor crop 
in 1926, with more than double the quan- 
tity of rye handled the previous year, 
and fiax and barley about the same as in 
the previous year. 


Metropolitan Bidg. Leases 
Being Renewed at Advance 


Leases expiring this autumn in the 
Metropolitan Building are being renewed 
at an advance in rentals amounting in 
some cases to 50 per cent. For onal 
months after the building was completed, 
difficulty was experienced in renting 
available office space, but in the past year 
the office rental situation in Toronto has 
shown considerable strength and it is 
noteworthy that the Metropolitan, the 
largest office building in the British 
Empire, has been fully occupied during 
the past few months. 


o- 


Asbestos Corporation 


Shares Now Stronger 
From Our Own Correspondent. 

MONTREAL.—The spectacular rise in 
the common shares of the Asbestos Corp. 
is being attributed here to the operations 
of a pool in the shares. On the other 
hand, it is understood that negotiations 
are under way leading to a possible 
further consolidation in the industry. 

There is no doubt that this year the 
corporation is experiencing better busi- 
ness than in 1926, and at the close of 
the fiscal year the income account will 
show increased profits applicable to the 
common stock. As is the case when a 
stock scores a material advance, the in- 
creased price is always accompanied by 
many rumors, most of which originate 
in the fertile brains of those without a 
real knowledge of the corporation’s 
activities. There is no doubt, however, 
that there has been a betterment in the 
position of the company, and that 
outlook for the future may be regarded 
as satisfactory, more especiaily in view 
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of the possibility of the closer co-oper- 


ation between the various producers. 


In the meantime, though, many shrewd wey 


investors feel that the common sto 
will still be obtainable at prices lower 
than those now prevailing. 


BUFFALO we 
i 


Bonds 
Bfo.-Ft. Erie Brdge 7s "56 ..... 107% 109 

BS Cel TO in cacceunad ecasau 108 110 
Buff Gen Elec ist 5s "39 ...... 104 vee 
Bfo N & E Pow 5s, ’30 ........ 102 104 
Lockport L H & P 5% ’54.... 102% 104 
N F Ist & con. 6s 1950 ........ 105 106 
Niag Lock & Ont Pf .......... 118% 115 
Niagara Falls Pw. pf. ........ 8 











DEPENDABLE TRANS. 
PORTATION AT LOW COST 





Whether your problem in trans- 
portation be to haul freight or 
passengers; whether you are inter- 
ested in a light utility truck, a 
heavy duty model, a De Luxe Bus 


or fire apparatus, you 


the line of trucks and busses made 
in Canada by Gotfredson the exact 


model required. 


ean find in 


Chassis of nickel-steel; exception- 
ally low fuel consumption; ease of 
handling and practically no service 
problems, are a few of the many 
features of Gotfredson excellence 
that have made this company the 
largest manufacturers of trucks in 
the Dominion. Write to-day for 


the whole Gotfredson story. 


AN INVITATION 


When at the Toronto National Exhibition 
come in and see us at our display in, the 
Coliseum Building and talk over your trans- 


portation problems. 


Gotfredson Corporation Limited 


Factory Branch: 
242-44 Spadina Ave., Toronto 


WALKERVILLE, ONTARIO 


Montreal, 
Ottawa, Winnipeg, Vancouver. 





Hamilton, London, Quebec, 
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Net earnings of Lake Superio 
were $251,179 in the fiscal yea 
June 30, 1927, compared with 
of $256,267 the’previous year. 
while the financial position 
Sault Ste. Marie holding co 
shows no improvement, that 
principal subsidiary, Algoma 
Corp., is markedly better, al 
there is still a net loss. 

Algoma in the last fiscal ye 
net earnings, before interest, of 
386, compared with $430,844 tl 
vious year and $8,594 in the yea 
June 30, 1925. But bond intere 
is in excess of earnings, and it 
seen that the debit balance « 
forward from June 30th has inc 
to $2,742,712. 
Interest is Paid 

Lake Superior Corp. is payi 
interest on its first mo ge 
amounting to $263,900. Expen 
$55,752 and $192,500 ‘written « 
doubtful accounts leaves a net 
for the year of $205,221 for th 
ing. company. : 

he surplus account is a bett 
ture, so far as the holding comp 
concerned. Owing to the trans 
$198,417 from suspenge accor 
surplus, the corporation ente1 
present fiscal year with approxi 
the same surplus as the year pré 

Total gross assets of the co 
tion are given at $48,547,185 
principal assets are the securit 
the subsidiary companies. Th 
current liabilities are accounts p 
totaling $6,663 and accrued, b 
due, interest on first mortgage 
The interest on the 7 per cent 
cumulative income bonds has 1 
course, been paid. 

With the report of the princip: 
sidiary, Algoma Steel Corp., st 
a marked improvement over th 
vious year, it cannot be said th 
outlook is no better. The rep 
the shareholders signed by Wil! 
Cunningham, president, stresse 
eral points in connection with Al 
which have been pointed out fror 
to time in The Financial Post. 

Algoma Steel Corp.’s troubles 
the close of the war and essat 
active expansion of railway m 
in Canada have been due to le 
diversity of product. The Sault 
until recently has been, largely 
manufactory. The rail mill i: 
far larger than the demand fo 
justifies, it being operated th 
the year only about one day in f 
the average. The company, a 
reported in The Financial Post a 
time, has made some alteratic 

rovide a longer rail now dem 
eS the railway companies. 
_ Production Rises 

With a view to diversifying th: 
duct of the corporation, the s: 
domestic coke has been extended 
last year or two and the faciliti 
manuf steel products 
than rails have been extended. . 
ther idea of the situation with 1 
to Algoma Steel is given in the 
marks to the shareholders sign 
Mr. Cunningham: 

“Tonnage figures compared wit 


di ear are as follows: | 
eee 1925-26 1 


Coal Imported ........ 462,036 : 
Ore Imported ......... 263,937 ‘ 
Limestone Produced .. 147,540 | 
Coke Produced ........ 264,500 : 
Pig Iron Produced .... 170,196 | 
Steel Ingots Produced . 185,149 | 
Steel Products ........ 139,019 © 


“After intermittent operation « 
and billet orders during July, 19: 
Rail Mail was closed down. il 
again rolled on single turn in Sep 
and October, but on completion o: 
there was no further operation 
Rail Mail until early in March, 
continued till May 23rd, when tl 
closed on account of lack of orde 
opportunity being taken to have 
ehanges made in hot beds and fi 
mill. Of the $13 working days 
fiscal year, the Mill operated doub 
on rails 73 days and single turn 6 
double turn on other products 2 de 
single turn 38 days, and was close: 
139 days, operating time being 2 
greater than in the preceding yea! 
rolled amounted to 97,804 tons, co1 
with 85,356 tons in preceding year 
chant Mill production was 63,21: 
compared with 51,208 tons; pig iro 
ments were 82,719 tons, compare 





LAK 
Income and Surpl 
19: 
$ 
Gross Income ..........0s++++5 306, ' 
Oper. Expenses ......... 55, 
Net Earnings ........¢.+s000s 251, 
Less: Bond Interest .......--- 263, 
Writ. off for doubtful accounts.’ 192, 
Net Income ........cccc-s00-8 *205, 
Add Previous Surplus ........ 959, 
Seaaerred «ska ceed ds osadeaxe 198, 
Balance Carried Forward ..... 958, 
*Deficit. 
Times Interest Earned ........ 
Earnings on Capital Stock— 
BROS. occcsace op eesmetuqece 
AL 
Income and Sarp! 
1927 1! 
Net Earnings ..... 706,886 415 
Add Other Income . 112,500 14 
SUE eee tae. 819,386 430 
Less: Int. Charges.. 1,070,635 1,06$ 
Depreciation ~~ .....0° 4.4.2... ane 
Writ. off Inventory .......  ..+ 
WN. San cdi iis caine ee 
Loss on Investment ........ weak 
Moti Los 3..3.4... 251,249 638 
Less Appropriations— 
Preferred Dividend .. ........ 
Debit Balance ...... 251,249 


Add Previous Debit 
Tax Adjustment .... 


Debit Bal. Car. For. 
*Deficit. Surplus. 


2,742,712 2,491 
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Lake Superior Corp. Again 
Suffers Loss But Algoma, 
Its Subsidiary, Does Better 


- Diversifying Products of Sault Steel Plant is Expected 
to Result in Better Conditions 
for Company 


Net earnings of Lake Superior Corp. | 69,219 tons; and coke shipments 149,343 
were $251,179 in the fiscal year ended | tons compared with 73,070 tons. 
June 30, 1927, compared with a net) wpotar “salon? on cee aed 
. ; oducts or 
sie the. inane) aeehen” oat eat, amounted ton gU0SR24ON come 
. . a »7 ’ “ i i 
Sault Ste. Marie holding company cank: —— a 
shows no improvement, that of its| “Earnings show a gain over last year, 
+ principal subsidiary, Algoma Steel | net operating profit being increased from 
Corp., is markedly better, although ee Pane 
: : oduction an employme 
7 ee _ fiscal had indicate a slow but steady leprovemenh 
gom: { year nad | in Canadian business, and your Directors 
net earnings, before interest, of $819,-| believe that the higher earning rate 
386, compared with $430,844 the pre-| reached by the Corporation in the past 
vious year and $8,594 in the year ended | year can not only be maintained but 
June 30, 1925. But bond interest still | increased. 
is in excess of earnings, and it will be 
seen that the debit balance carried 


“Your directors wish to call attention 
to the fact that since pre-war days a 
forward from June 30th has increased 
to $2,742,712. 


marked change has taken place in the 
Interest is Paid 


relative importance of various products 
turned out by the Corporation. Figures 
rr —— — - while a 
. . ° ments from e ee ant increase 
° oo a, ge - ae he a from 343,812 tons in the calendar year 
interest on its tirst mortgage bonds, | 1913 to 377,557 tons in the calendar year 
amounting to $263,900. Expenses of 1926, the percentage, borne by rails and 
$55,752 and $192,500 ‘written off for | rail fastenings to the total, fell in the 
doubtful accounts leaves a net deficit | same period from 99 to 27. This has 
for the year of $205,221 for the hold- | Tesulted from the falling off in demand 
ig company. Spevsadiont 20 the Corpareien’s tin at 
The surplus account is a better pic- products in so far as is possible under 
ture, so far as the holding company is | existing conditions. To increase earn- 
Goencie a Owing to the on ss ings, Seether facilities to produce : more 
’ Tom suspenge accoun 0 iversifie product are primarily re- 
surplus, the corporation enters the | quired. 
present fiscal year with approximately 7” “In pine ie a grey d oe Coke 
the same surplus as the year previous. | Screening Plant referred to in last year’s 
Total gross assets of the corpora- | Report, was completed and placed in 
tion pal given at $48,547,185. os sales of coke, which were doubled in the 
principal assets are the securities of | past year, will be still further increased. 
the subsidiary companies. The only U 
a anes nfilled Orders Higher 
current liabilities are accounts payable “To provide the railways with a longer 
totaling $6,663 and accrued, but. not rail which has been adopted as seaed 
due, interest on first mortgage bonds. ard, the Rail Mill has been altered and 
The interest on the 7 per cent. non- | its finishing facilities extended so as to 
cumulative income bonds has not, of | produce rails in 39 ft! lengths. 
course, been paid. om “Value of orders on the books at June 
With the report of the principal sub- | 30th, 1927, was $3,150,931.67 as compared 
sidiary, Algoma Steel Corp., showing | with $1,628,662.00 at June 30th, 1926. Rail 
a marked improvement over the pre- 
vious year, it cannot be said that the 
outlook is no better. The report to 
the shareholders signed by Wilfrid H. 
Cunningham, president, stresses sev- 
eral points in connection with Algoma, 


orders included in this figure will keep 
the Rail Mill employed on single turn 
which have been pointed out from time 
to time in The Financial Post. 


from Ist August to well into September, 
and further bookings are expected. The 
early opening of navigation on the Great 
Lakes has made it possible to get the 
assembly of raw materials well advanced 
to take care of orders in hand for pig 
iron, steel products and coke.” 
Algoma Steel Corp.’s troubles since arene 
the close of the war and cessation of 
active expansion of railway mileage 
in Canada have been due to lack of 
diversity of product. The Sault plant 
until recently has been, largely a rail 
manufactory. The rail mill is still 


COMBINE LOWERS 
COSTS FOR GRAIN 
GROWER IN WEST 
far larger than the demand for rails 
justifies, it being operated through 
the year only about one day in five on 


(Continued from page 1) 
approximately 300 acres. Where a far- 
mer has as much as a thousand in wheat 
he finds it more economical to have a 

the average. The company, as was 
reported in The Financial Post at that 
time, has made some alterations to 
provide a longer rail now demanded 


combine for his individual use. 
* With Pickup Attachment 
by the railway companies. 
Production Rises 


J. J. Strang, a farmer of Claresholm, 

Alberta, has enjoyed two years’ experi- 

ence with the new machine. He says 

from the new attachments the standing 

grain may be cut with the combine even 
: when green, left in stook and later with 

With a view to diversifying the pfo- | the “pick up” attachment handled by 

duct of the corporation, the sale of aie eee aoe a threshing 
. : e, 8 a 8 

ear cae ae aes nh ten tecitition os the expense but it eliminates: the chief 

manufacturing steel products other 

than rails have been extended. A fur- 

ther idea of the situation with regard 

to Algoma Steel is given in these re- 

marks to the shareholders signed by 

Mr. Cunningham: 


complaint against the machine. 
While it adds to the expense it is still 
“Tonnage figures compared with the 
preceding year are as follows: 


more economical, he thinks, and much 
more convenient than the old method. 
His bills, he asserts, last year were cut 
in half as compared to the old style 
machinery. The cost with him from the 
1925-26 1926-27 
Coal Imported 462,036 870,190 
Ore Imported 263,937 483,084 
Limestone Produced 147,540 182,493 
Coke Produced 264,500 422,374 
Pig Iron Produced .. 


time the standing grain was cut until the 
threshed grain poured into the wagon 
170,196 230,966 
Steel Ingots Produced . 185,149 213,719 
Steel Products 


box was three cents a bushel. About 
139,019 163,704 


forty-five cents per acre is the average 
“After intermittent operation on rail 


cost where the ground is level and the 
grain uniformly ripe. 
Prairie farmers in Western Canada, 
and billet orders during July, 1926, the 
Rail Mail was closed down. Rails were 
again rolled on single turn in September 


in late years, have gone in heavily for 
improved machinery of every descrip- 
and October, but on completion of these 
there was no further operation of the 


tion. The gasoline tractor is one of the 
Rail Mail until early in March, which 


new big factors on the average farm be- 
tween the lakes and the mountains. In 

continued till May 23rd, when the Mill 

closed on account of lack of orders, the 


the early stages of the gasoline and oil 
eeniny being taken to have certain 
e 
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tractors the tendency was to buy a big 
machine worth $5,000. These were not 
anges made in hot beds and finishing 
mill. Of the 313 working days in the 


satisfactory in actual use and too expen- 

sive to operate, considering the initial 
cost. When they got out of condition 
they could not be repaired except by an 
expert from the factory. The return to 
horse-power was quite general. Then 
came the smaller tractor of simple con- 
struction. They became popular with 

fiscal year, the Mill operated double turn | large and smaller farmers very rapidly. 

on rails 73 days and single turn 61 days, | Not only are they being used more ex- 

double turn on other products 2 days and 

single turn 38 days, and was closed down 

139 days, operating time being 23 days 

greater than in the preceding year. Rails 

rolled amounted to 97,804 tons, compared 

with 85,356 tons in preceding year; Mer- 

chant Mill production was 63,213 tons, 

compared with 51,208 tons; pig iron ship- 


tensively every year for pulling gang 
plows but they are pulling loaded wagons 
ments were 82,719 tons, compared with 
LAKE SUPERIOR CORP. 


over roads that would be impassable 
with horses. They are also geared up 
to the saw and the grinding mills for 
chopping feed. 

The expense of operation is still out of 
all proportion, the farmers believe, be- 















































Income and Surplus Account, Years Ending June 30 
1927 1926 1925 1924 1923 1922 1921 
z $ z $ g $3 $ 
Gross Income ...........2.0+++ $06,931 318,627 365,128 $27,711 340,306 393,891 392,814 
Oper. Expenses ......... 55.752 62,360 85,060 67,532 69,328 103,595 165,864 
SMMPORNS 5 5cseccgesoeees 251.179 256,267 280,608 260,179 270,978 290,296 226,950 
: Bond Interest .......... 263.900 263,900 263,900 263,900 263,900 263,900 263,900 
Writ. off for doubtful accounts.’ 192,500 ...... -seeee ceveee ceveee eee see tetas 
DUOMO Cs. occavdekoceest 205,222 7,683 16,168 3,721 7,078 26,896 %36,950 
Add Previous Surplus ........ 959,973 967,606 951,488 955,159 948,081 921,685 958,635 
ML ci vcwierigingeh usa SREP oc. ceciws -eragee  eeadee - vsvcen. ehense 
ey ah — ee _— 
Balance Carried Forward ..... 953,168 959,973 967,606 951,438 955,159 948,081 921,685 
ee 
"Deficit. 
Times Interest Earned ........ 1.06 0.99 1.03 1.10 0.85 
Earnin _ 
ae ia $0.04 $0.02 $0.06 
ALGOMA STEEL CORP. 
Income and Surplus Account, Years Ending June 30 ‘ 
1927 1926 1925 1924 1923 on 1991 
$ $ ee 
Net Earnings ..... 706,886 415,765 323 1,042,109 355,092 330,088 1,065,906 
Add Other Income. 112/500 14,879 8,917 9,614 134,526 acey 100,107 
>See 819,886 430,644 8,594 1,051,728 489,918 834,725 1,264,108 
Less: Int. Charges.. 1,070,635 1,069,403 1,078,143 1,075,678 1,071,558 1,166,621 1,258,141 
ain pndepe kicnnbes. “Gnhdddad Bhbevsos 1 117,078 
Ses a ee 622,251 
an in: Gaeetiaet i... ccc A caanehees ineeeese - sasensrs 
Rie 251,249 638,759 1,069,549 2,188,361 
— Appropriations— 
nn CMAs... -iscsced: paxeabed Léasenees “eancepas Jmpeeeser Testever 26000525 
Debit Balance ...... 251,249 688,759 1,069,549 23,955 581,640 831,896 See 
Add Previous Debit | 2,494,462 1,852,703 799,287 755,882 171,812 660,083 $2,793, 
CMON co: ccececae wlekcxeas SOBT ( céucddes 1,880) ..-+ee+e cose se 








Debit Bal. Car. For. 2,742,712 2,491,462 1,852,703 779,287 765,882 171,813 660,083 


"Deficit. +Surplus. ; 
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THE FINANCIAL POST 


cause of price of gasoline and oil. Thirty- 
five to thirty-eight cents a gallon for 
gasoline is a heavy drain on the farmer’s 
resources. What the Canadian prairie 
farmer is looking for is a machine that 
will burn crude oil. A very considerable 
quantity of oil is now being produced in 
Southern Alberta. When this can be 
utilized in the power machinery of the 
Canadian farm, the economy will be very 
marked. 

This season the quantity of farm 
machinery of every description pur- 
chased on the prairies has been out of all 
proportion to other years. Most of this 
has been paid for on delivery, while in 
other cases short time notes with a sub- 
stantial cash payment have been the 
rule. There is no doubt the farmer is 
learning the art of merchandising and 
the elimination of the credit system of 
other days is proving a good thing for 
the farm implement dealer as well as 
the farmers. 
















igh 
Div. Yield for 
Rate Aug. 22 wk. 
Banks— 

Commerce .....6.sseeeeees 1241 469 280 

Dominion ..ccccccccsccsess 12+1 4.92 272 

Can. Nationale ........... 10 5.81 192 

Imperial ...cccccscccecscsces 12+1 6.156 252 

Montreal ....ccccccccccene 12+2 4.25 3382 

Nova Scotia ....e.sseee8. 16 4.60 348 

POON 5.6 5nabedeus oe wieunte 12+2 4.66 301 

RAEREE hess cescsvccesice 12 5,10 235% 

DOROEND cc ciasvecccccccese 12 4.66 260 
Paper— 

Abitibi, com. (mo par) ... 5 4.62 108 
Do. peek. ceccvcccccsces 7 6.03 oe 
Belgo-Can., pref. .......++ 7 6.66 105% 
Brompton (no par) ...... $2 5.26 389% 
Fraser, pref. ....seccscee 7 6.98 100% 
Inter. Paper, c. (no par).$2.40 4.21 © 58 
BO, BEGRs ccccccessiccce 7 7.08 es 
Laurentide .....0 secsceces 6 6.07 99 
Price Bros., com. ......... 2 3.36 60 
err 6% 6.35 108 
Smith, Howard, com. ..... e oes 63 
DO: DOG. 4 ct8ecesccseve & 7.27 110 
Span. River, com. ........ 7 6.60 106% 
rrr rere 7 5.89 120 
Wayagamack (no par) .. $3 3.00 75 

Steel and Steel Industries— 

B.E. Steel, com. ......+++ ase ee 
Do. Ist pref. .....0ee00. e eee 20 
Do. 2nd pref. ...ccccess nite 1% 

Can, Car & Found., com... ‘ei 86% 
Da. SEE, crcccccscccccs 7.95 88 

Can. Fairbanks, pref. ..... 6 6.31 100 

Can. Forgings, com. ..... ° eee ee 

~ Ss Serer ame eee Se 

C.G.E., com. (par $50) ... . ei 51 
Do. pref. (par $50) .... 7 6.03 69 

Canada Iron, com. ....... ° ee eo 
De. PEGE. seccccceccseces 4 eee 

Can. Locomotive, com. ... . nee 
Do. PEeb. cccccccccscese 7 8.53 ee 

Carr. Factories, com. . « Sas oe 

‘Dominion Bridge .. 4 2.09 192 

Dominion Coal ..... e coe ae 

Dominion Iron, pref. . ose 2 

Dom. Radiator, pref. ..... 7 6.96 ee 

Dom, Steel Corp., pref. ... . “xa 82% 

Ford Motor ......eceseess 15 eee ee 

Gould Pumps, pref. ...... 7 7.00 

Kelvinator, com. (no par) . eee 9 

» BhUseCRSeebees 7 8.75 es 
Massey-Harris, c. (no par) eee 37 
i DEER, “devakeccdccnce 6.48 108 
McKin. Ind., ¢. (no par):. eos 23 
DEE. Sccccccesceose 7.44 - 

Do, Vot. Trust .ccccccce > vais 23 

Ontario Steel, com. ....... 4+1 5.26 ee 
DO. BEE. ccvccccsecsece 7 6.66 105 

Page Hersey, c. (no par). $3 3.79 79% 

+ PORES. ciccotevesscae 7 443 158% 

Pressed Metals, com. ..... 8. ete 42th 
Do. peek. ccccscccseeces 7 7.77 90 

Russell Motor, com, ...... 3 5.00 ee 

bs MOE. vis cdsuscctees 7 7.50 95 

Steel of Canada, com. .... 7 4.51 157 
Do. peeh. ccescccarvecsee 7 447 157 
Milling and Foodstuffs— 

Alta. Pac. Gr., c. (no par) . ese 27% 

» PPE, cccccccsccccee 7 97.77 90 

Arnolds, c. (no par) ..... . one 18% 
DO. BOE. ccccsccccscvis 7 8.53 - 

Atlantic Sugar, c. (mopar) . eee 23 

b BOER. cccestcveecese ° coe 91 

B.C. Fishing, c. (no par).$1.25 7.35 17% 
1G, BOGE. ceccvccssncvec 7 8.77 80 

Can. Bak., c. (mo par) ... .« oes 28% 
DO. PTE. ccccccccvcccce — 7.00 100 

Can. Bread, c. (no par) 56.00 115% 
eS a eae 5.85 120 
Do. pref. (B) .....+00s 6.388 lll 

Can. Canners, com. eee ee 

ar 5.89 93 

Canadian Salt ......-.... 8 5.94 140 

Christie Br., c. (no par)..$1.20 2.00 60 

City Dairy, c. (par $25)..8+1 2.75 145% 

b PUNE. covensedencess q 5.69 123 

Cuban Can. Sugar, c. .... «xe 1% 
De. PTE, coscntecececse ° ooo ee 

Wm. Davies (A) (no par) . eee ee 
Oo. (B) (no par) ..... ° ese oe 

Dom. Stores (no par)....$2.40 2.85 83% 

Ham. Dairies, c. (no par). . ese 28 
Do. pre. ccocccacccesec 7 7.21 97 

Inter. Milling, pref. ..... 7 6.60 -_ 

Lake of Woods, c. ....... 12 8.55 140% 
Os BOGE. coscdscsdesese 7 6.03 116 

Loblaw, com. (no par)... $1 1.77 58 
De, BEE. acecccccvccece 7 6.36 os 

Maple Leaf Mill., c. ...... nae 59 

» PEER. ciccccccsccces 7 7.07 99% 

Ogilvie Flour, c. (mo par) 5 1.78 293 

b PONE. ccccessnocsece 7 5.60 126 

Pure Gold Mfg. (no par).$1.50 7.60 22 

Shred. Wh., c. (no par) .. $3 4.41 68 

St. Law. Flour, c. ....... ° ose oe 
Do. pret. cccccccececses 8.23 9 

Viau Biscuits, c. (no par) ese 17 
DO. PEEL. -ccocccvcvscoses 8.14 87 

W. Can. Fl., c. (no par)..$1.40 6.08 23% 
T WONEy cvddavcccccaes 6% 642 101% 

W. Groc., c. (no par) ... $1 ioe es 
Do. PFGE. ccccccscescecs q 8.04 87 
Utilities— 

Bell Telephone 5.38 151% 

Calgary Power aes oe 

Consumers Gas 5.52 182 

East Koot. Pr. (no par) © 206 ee 
De. PEE. cscccccocsceccs 7.36 ee 

Int. Util. (A) (no par)..$3.50 8.97 41 
Do. (B) (no par) ....--+ ° oss ee 

Jamaica Pub. Ser., pref... 7 6.94 105 

Laurentide Power ........ 5 4.58 109 

Mackay, com, .....+++++++ 7 6.82 132 
De. PEEL. cccccccceccces 4 5.47 73 

Mexican Light, c. .....+.. ° eco es 
Do. Peek. cccccsccsccece ° son 

Mont. L H & P (no par) $2 2.27 89 

Montreal Teleg. (par $40) 8 5.20 oe 

Nor. Mexico Pr., c. \..... 1 eee 81 
DA. BEG. .ccoccces ance’ OS 7.44 94 

Ott. & Hull Pr., c. (no par) . cae 29 
Do. pret. cocccscccccces 7 7.00 a 

Ot. L. H. GPr., 6. cccces 5.55 108 
Do. pret. .ccccccssccsecs 6 2.26 ee 

Mexican L. & Pr. 2nd pref. eae 2% 

Quebec Power, c. .....+.- 2.16 290 

Shawinigan (no par) .... $2 2.38 88 

So. Can. Pr., c. (mo par). 2 2.17 92 
Doe. PEGE. cecccescccsede 6 5.94 102 
Transportation— 

Can. Pacific Rly. ........ 10 5.34 188% 

Can. Pac. Rly. Rights ... . coe 684.385 

Can. Steam., c. (mo par).. « «+. 8614 
Do. pref. o‘scccccccccces 6.52 92 
Do. VOting .cccccccccces ‘ - 82% 
Tractions— 

Barcelona (par $50) ..... 1 ok a 
Brazilian, C, ..0csseeseees 6 $48 175% 
De. peek. coccccvccccces 6 4.12 146 

Detroit Un. Rly. .....++++ . oes ee 

Duluth-Superior ..... coe $2 7.69 26 

Illinois Trac., pref. ...... 6 6.09 ee 

Minneapolis S.S. ....+..++- ° eee ee 

Mexican Trams. ......+.+- ° See ee 

Montreal Trams. .......++ 10 5.438 184 

Ottawa Traction ......... 4 6.06 66 

Porto Rico Rlys., c. ...++. 2 2.80 ee 
Do. pref. scccccccccecce 7 7.29 ee 

Twin City, C. cccccccccees 4 7.72 52 
Do. pref. .ccccccvcccees z oss ge 

Winnipeg Elec., c. .....+. a 
Do. a) docedevesurens 7 6.68 104% 

Textiles— 

Can. Conn. Cotton, pref... 4 8.98 45 

Can. Converters ....+++-+ 7 7.10 99 

Can. Cotton, com. ....... 8 6.66 120 
Do. PEGE. ceccccccccscce 6 6.08 100 

Can. Woollens, com, ..... ° eee os 
Do. pref. ..cscscccecese ‘ oes ee 

Cosmos Imp., ¢. (no par). . eee 30 
Do. pref. ...ccesceseees 7.16 98% 

Dom. Textile, c. (no par) $5 4.09 122% 
Do. pref. ...scoccsscees 7 5.69 Se 


INVESTMENT TRUST SECURITIES 


With two or three exceptions, invest- 
ment trust shares were but little affected 
by the recent unsettlement on the New 
York Stock Exchange, says Commerce 
and Finance. Financial & Industrial 


Securities Corporation shares and war- 
rants declined rather sharply, and Incor- 
porated Investors shares were quoted 
three points lower, but most of the other 
investment trusts were firm. It is said 
that the sponsors of several investment 
trusts are planning a movement to have 
this type of security listed on the stock 
exchange. 

Officials of the stock exchange are said 
not to look with favor on listing of these 
securities, but it is possible that the 
curb market may be more receptive, and 
it is likely that several investment trust 
securities will be listed for trading there 
in the not distant future. 





Stock Market Record 


WEEK ENDING AUGUST 23 


Low 
for Close Close Sales Range, 1927 
wk. Aug. 23 Aug.16 forwk. High Low 
278% #276 275 389 280 228 
263 263 274% 240 275 217 
185 192 185 169 192 160% 
244 250 243 312 252 214 
329 330 334 301 337 272 
346 347 344% 6270 350 298 
299 300% 299% 568 302 257 
229%, 235 230 479 235% 196 
247 260 250 282 260 227 
102 106% 102 4678 108 82 
eee eee eee eos 119 113 
104 105% 105 20. 105% 101 
36 88% 36 9799 39% 31 
100 100% 98% 40 100% 96 
56 57% 568 19700 60% 39% 
ee see ec es Rtg 98% 
96% 96% 96 51138 
59 59 59 220 63 51% 
103 103 103 40 104 100 
60 63 62% 44 68% 59 
110 110 110 20 112 103% 
108% 105% 102 3175 10644 97% 
118% #119 119 151 120 110% 
69 74% 69 3096 75 46% 
d San oe ‘ine 1% 
20 20 21% 159 29% 10 
1% 1% 1% 307 4 1 
36 8614 36% 210 50% 35 
87 88 88 215 94 861% 
100 100 95 40 95 80 
ee ee eve ° 27 18 
ose ee e 87% 66 
61 51 50 11 60 49 
57 58% 58 116 61 55 
° eon ae eve 15 12 
ee eee eee eee 60 42 
eae eee eee eos 48 40 
se eve ooo ote 89 a% 
184% 191 188% 3800 iss — 
2 2 1% 5 5 1% 
i one ae ‘ 101% 100 
32% 82% 82% 10 82% 20 
ee cee ° 475 436 
ee ese eee eee 100 100 
8 8 8 1145 15 7% 
oes ° ose 95 80 
36 36 36 8159 42% 29 
107% 107 108 136 109% 103% 
23 23 24% 15 25% 15 
ove exe eee eee 97 93% 
23 23 24 35 26% 15 
see one gee wae 95 73 
103 105 100 100 105 100 
77 78% 17% 39% 79% 55% 
154 158% 155 1251 158% 116 
40 42 89 56 46% 34% 
90 90 90 1 90 85 
ede bee 60 52 
938% 95 931% 35 99 90% 
147 157 143 2566 156 117 
153 157 143 808 157 127 
22 27% 22% 2199 27% 19% 
88% 90 88 165 92 85 
13 13 14 3500 26 10% 
‘ ae Te 95 82 
231 23% 23 130 32 21% 
91 91% 92 180 101% 90 
16% 17 16 1650 22 14% 
79% 80 897 79 
28 28 28% 70 88% 26 
100 100 100 16 102 97 
115% 115% £120 10 120 90 
119% 119% 119% 44 120 108% 
110% #=#110% #i1ii 62 112% 1038 
eae ees eee ees 63% 21 
91% 92% 91% 399 97 76 
140 140 134% 40 136 123 
59 60 60 160 66 38 
145 145% 142 59 152 179 
123 123 122 5 123 112 
1% 1% 1% 30 5 1% 
ee ee eee 87 27 
«6 0% od ase 45 26 
a ose ° ose 19% 9 
81% 83% 83 455 85% 65 
28 28 28 50 33 24 
97 97 96 4 98% 96 
eee PTT ese 107 104 
140 140% 140 15 160 130 
116 116 118 10 118 110 
55 58 56 452 58 48 
eee ° 686 111 107 . 
59 59 59 41 13% 49 
97% 99 98 75 101% 94 
280 293 279% 120 293 205 
126 126 126 50 126 120% 
21% 21% 22 611 22 19% 
63 67 62% 3800 10% 55 
“e ° ae oes 31% 25 
ece eee eee 85 80 
16 17 20 185 26 16 
86 87% 86 30 92 938% 
23 23% 23% 9 29 22 
101% 101% #£«102 60 = + 
87 87 17% 3 87 74% 
149% 150 150 586 158% 1387 
se cae ees ane 50 50 
181 181 181 90 182 171% 
eee coe eco ove 29% 26 
ec’ eee eos 98% 95 
40 41 40% 225 42 28 
a ae ots ide 1% 414 
105 105 100% 5 105 97 
109 109 109 25 120 107 
127 132 180% 947 182 108 
70 73 68% 747 74 67 
eee ry ska 44 27 
67 111 60 845 120 67 
88 8814 89 4062 a9 68% 
eos eee eee ée0 61% 49 
78 80 79 378 83 42 
94 94 94 10 94 8214 
29 29 30 1 30 26 
sai ane eee éne 100 96 
108 108 107% 5 
2 2% ate 3090 
276 286 278 1751 
83% 88 83 18288 
92 92 92% 12 
100% 101 101 38 
186 187 189% 148 
400 er 1004 
36 36 36% 365 
89 92 89% 6529 
32 32 85 120 
170% 175 170% 203869 
140% 146 140 895 
26 26 26 120 
184 184 185 6 
66 66 66 21 70 64 
ca4 now now ie 70% 59 
Jad she ea ne 96% 90 
51% 51 61% 238 66 48% 
exe oh ‘eb eae'* 103 100 
77 79 17% 963 79% 60% 
108% 104 104 146 105 100% 
44% 45 45 50 50 36 
98% 99 99 30 107% 92 
117 120 115 25 132 115 
994%, 100 100% 47 a 7 
eee aon eee ave 631% 59% 
27 29 27 4443 30 13 
97 97% 97 116 101 91% 
117 122% 115 5078 122% 105 
eve ese 128 117 

















High Low 
Div. Yield for for Close Close Sales 
te Rate Aug. 22 wk. wk. Aug. 23 Aug.16 for wk. 
aPymareh Eat, «. cocesesee © ee ee one ein Sem ose 
ee sw aceane ee Se 51 51 51 61 
Montreal Cottons, c. .  & 5.21 ° oes eos ove ™ x 
DM DOE: oe ccctess arts de¥ ae bag anil ses ees 
Penmans, c. (no par) .... $4 5.13 78% 177 78% 75 1475 
MOG WEES a nenceas acedes 6 5.76 104 104 104 105 10 
Wabasso Cotton (no par) 6 6.25 98 95 98 94 700 
General Industrialse— 
Amer. Sales, c. (par $20). 4 6.34 63 62 63 61 208 
a ES ee ies q 7.00 100% 100 100% 102 25 
Asbestos Co., c. (no par). aot 31% 27 30 27% 7127 
BP Ms obs icccscccnns 7 7.54 95 9014 95 91 2962 
Brant. Cord. pf. (par $25) 8 9.30 21% 21 21% 20 160 
Building Prod., pref. ..... 7 7.10 98 98 98 98 10 
Burt, F. N., c. (par $25).. $3 4.93 638% 61 61 60 956 
Canada Cement, c. ....... 6 8.35 179 160 175 159% 6712 
WN OU. a in kinnes tes wa 7° 56.69 128% 123 123 123 206 
Cc. Ind. Ale. (no par)..... $1.28 3.66 8554 33% 33% 84% 7623 
Can. Oil, c. (no par) .... $1 4.50 24% 24 24% 24 $21 
DUNES cicada ccctesed 8 6.78 118 1174 + 118 117% 60 
Can. Bronze, c. (no par).. <n 48%, 46 48 46 1450 
Bes BONG Kehoe cddavi ces 7 6.96 101 100 101 101 53 
Crow’s Nest Coal ........ So 1. 54% 52 54 nue 80 
~ pm Oi.6é nessun es ‘ = ei 119 128 119 1470 
Ds DURE s ences coctésse 113 11 
Dom. Rubber, pref. ...... 7 9.33 as ° * xi ie = 
E. Theat., c. (par $25)... ene é< ok 33% J 
ane ge {cctahewawenes 7.21 oy San one «eis 
‘amous yers, cOm. .... . ane 30 30 30 30 22 
eee eee 8 8.51 95 94 3 os 285 
— =e. Esbbecbeeece 6 5.45 on eee sue olde see 
Es eee nesecocnuce 7 6.08 115% 115 115 115 7 
Goodyear Tire, pref. ..... 7 6.96 100% 100 100% 100% ‘ss 
Hayes Wheel, c. (no par) sa 344% 32% 32% 82%, 691 
es DES Sckadsotectesse 7.29 be oe oes ese . 
Holt, Renfrew, c. ........ See se ‘ ate aie a 
Os We 6 osvedsstaenes 7.60 see vee ene eee 
Hunt’s Ltd., c. (no par).. ass — eve eee Eee 
Ei. O0UNs -Viedoncasnvete 7 7.60 92 92 92 92 10 
King Edward Hotel ...... $1 re 39 38 38 40 100 
Lake Ont. Brew. (no par) 50c nate 29% 28 29 28 1276 
L. Secord, c. (mo par).... . ide 34 33 33% 33 85 
Rs WOM ca kcckcdweoncis q 6.36 110% 110 110 110 15 
Lyall Construction ces one 30 29% 30 29% 35 
naaw's, ams ose cessadwne ° dee aa be 5 ase ad 
i Os Socks os cocauee 7 7.00 100 100 100 
Muirhead’s, c. (mo par)... . ses 9 9% 9% — o 
Do. pref. (par $10) ... 1 «<a 11 10% 10% 10% 148 
— ree. ce. (no par).. : = = 70% 75 71 22168 
a” RR ae 4 10 108 108 
National Brick, com. ..... ‘ one oe ag? ges ” = 
p* PEE, cccstecccecces 7 1250 aaa ose eee evn 
Pacific Burt, €. .....00- o 6 6.25 96 96 96 97 10 
2 am nt. dents teckaae te z ry} 1to% 1 eu 109 108% 7 
or’ ope San., com...... d 45 145 145 
Ds WEG. Wicciscviendcs 7 6.54 na bo —_ <as - 
Rogers, Wm., com. ....... e ic $s . eee sae ° 
ao pret sabes paren ans 7 7.00 ee . ‘tee éee ina 
eagram (no par) ...... ‘ ene 22 22 22 
Sher-Williams, com. ..... 6 842 175 168 Ey 130” “ie 
Ds MOUs van cckecucusce 7 5.838 120 120 120 119 25 
Standard Chem., pref. ... . ese oo aoe nis ees até 
Stanfords, c. (mo par) ... . eee 19 19 19 19 8 
WON ia cwse seas tdaic 7 7.69 91 91 91 92 35 
Sterling Coal ............ 4 18.33 30 30 30 30 61 
Tooke Bros, com. ........ ‘ sek des én ese wee 
Oe MINES: bias dase catacs 7 ,10.00 70 65 70 72 70° 
Tooke Bros., new .....++. ° eee 12 5 12 5 195 
Tuckett Tobacco, com. 4 5.26 76 76 76 15% 40 
by EME n Sec ba tecs was 7 6.63 a . sen tea oes 
Woods Mfg., com. ....... 5 ons ° ‘ “ oe 
BG GOGK! 0 vec cksssendes 7 9.18 oe ° ee were 
Trust and Loan— 
Can. Landed (par $50)..10+1 5.39 “s we owe es at 
Can. Permanent ......... 12 5.21 230 2380 230 2225 
Colonial Invest. (par $10) 6 ave ae bss aie ees eed 
Huron & Erie ........... I— 4.96 1650 150 150 151 80 
Landed Banking ........ 9 5.28 ee bee “se tive ase 
Mont. Loan (par $50) ....12+1 6.91 on bee . eee pee 
National Trust .......... 12 4.78 oe ee ° bes pata 
Ont. Loan (par $50) 12 5.12 we eee ‘ aa em 
Real Estate Loan ........ 7 6.86 b és ¢ we dee 
Toronto Gen. Trusts ..... 12 4.89 eee ¢ peu 
Toronto Mtge. (par $50)..12+1 5.27 ine en 
Union Trust .......++..+. 7 6.16 eee zo 
CURB AND UNLISTED MARKETS 
Anticosti, pref. .........+ q7 7.12 ia <a ean ek 
Attendu Engine (par $1). . en 18 17 17% 17 357 
B.C. Oilfields (par $5)... . ose bes $4 sae San 
ee | eee oe 16 15% 15% 16% 95 
Belding, com. ........+++ 6 8.21 ee bes oes oes oie 
eM Nika aek awstguigiil 7 723 96% 96% "96% ‘96% “io 
Brading Brew. (no par).. $2 eae > pes vee Se% as 
Brew. & Distil. (par $5).. 5 pas os jee ese ey yaks 
Brit. Amer. Oil] (no par) 80c 2.96 27 26% 26% 26% 7249 
Can. Brewing (no par)... cc's Se 2B 25% 25 286 
Can. Celanese (no par)... a 74% 78 73 74% 480 
De. PEGE, cercicevveceve eee ee eco eas See cum 
Can. Light & Power ...... eee 44 42 44 41 67 
Can. Nor. Pr., c. (no par) cna 54 54 54 53% 15 
— ore. ins ages twe es 7.14 $0 “oi4 ose ie’ er 
rling Brew. (no par).. ode 29 28% 11009 
Cockshutt, pref. ......... 5.04 79% 178 78 ed 395 
Continental Oil .......... $1 owe 17% 17% 17% 165% 200 
Cosgrave Brew. (par $10) 7 7.77 9% 9 9 96 1190 
Cooksville Shale Brick, c.. . eee ee ‘ eee oe ake 
Do. pref. ..ccccccccsece 4 eee ° é ‘ Paks 
Com. Alcohol (no par)... . ene ee ‘ Sew ack 
Cuneo Press ...crcccccees ° aye es ‘i Gee Sha 
Dom. Engineering ....... 8 4.21 oe . eek eee nae 
Dom. Power, pref. ....... 7 6.98 as ene one eae 
Dryden Power (no par)... . éas 14% 14 144% 14 380 
E. Dairies, c. (no par)... oe 33 27% 33 27% 349° 
BOG.” ccacdsvapcacvé 7.36 oe oe =e Bae nang 
Eng. Elec., c. (no par)... ele ee hed a a ry 
i OES sonencetases de aes os és oat wai ‘ 
i ee ee casx, Gee 2.50 2.50 2.55 600 
Good. & Worts (no par)... $1 2.00 51 47% 50 47% 1535 
Chas. Gurd., com. ...... << eae 41 36 38 36 1430 
— ee, dw ‘ oeeeeve : es $i as - ‘1% 94 93 31 
ram Walker (no par).. \e 49 47 
Illinois Power, pref. ..... 7 7.00 ° au ee . whe “ qe 
Imperial Oil (no par) ..$1—50c 3.06 495% 49 49% 49 48812 
Imp. Tob., c. (par $5).... 6 3.75 8 7 8 ~ 850 
Inter. Petrol. (no par)... 75c 2.41 31% 30 80% 31% 1820 
Inter. Power, com. ....:. ° eee 27 20 27 18% 279 
Wh WHE. bn vedieadcavaes _ oss 85 85 85 87 2 
Loew’s London, com. ..... 25+5 wi es aes dea Sus 
Man. Power (no par)..... Se ont 60 59 60 58 425 
McColl, com (no par).... 80¢ 1.77 46 41 44 tof 7954 
Pee. SUES ic cuvcecdetinne 7 5.98 ee ate Ste a 
Mitchell, J. 8. ....ccccees ° és we xs bis hee 
Mitchell, Robt., pref. ..... ‘ 93 93 93 93 20 
Mount Royal, com, ....... ‘ wa eee Rin ees 
eT Ee 6 ea wart 
Perfection Glass ......... ° ee oes es Wes ee 
North. Bak. (no par) ... . 30 29% 29% 29 4151 
N. Star Oil, c. (par $5).. . ro en a ese eve 
Do. pref. (par $5) ..... 7 . . ° 
N.S. Car, c. (no par)..... ° ‘ ‘ 
Ott. Mtl. Pr., c. (no par) . eee 9° a 
Do. pref. (par $50) ... 7 7.14 2 
Ott. Riv. Pr. (no par) ... ven ge 
Paton Mfg., c. (no par).. wow 
Be MINES ccecduadceasay ° aus ee éex awe baa 
Port Alfred, pref. ........ 7 12.72 58 57 57 55 
Power Corp., c. (no par) : dis 43% 48 43% 438% 2945 
MNEs ‘ee wave dees cnice ‘ a oon vate ea oad 
St. Maur. Power ......... ° as 152 131% 152 126 19380 
St. Maur. Valley, com. ... . ae 57% «56 56% 56 1125 
a SPR ae 7 7.21 98 97 97 97 105 
Simpson, Robt., pref. .... 6 5.88 oa eee eee eee qed 
Sovereign Secs (par $5).. és ah eae vee ue 
St. Law. Pap., c. (no par) ben 50 48 50 50 600 
p BONE. pec cdctbsecsue 7.54 sa ee nay eos ete 
Standard Clay ........... aise ee eee eee eee 
Toronto Brew. (no par).. 12 1% $=#1% ~= 12 70 
United Secs., com. ........ ee tee eee e 
ir a beenehease te 6 ° és oe 
a eee $2.52 - we 
BL DEO nc bc cedicccccs ‘ ee 
Venezuelan Pete. (par $5) . ee 
Waliace Sand .......s00. ° or 
Wolthausen (no par) .... . ° es tee oes eee +a 
Zimmerknit (no par) .... . ais 19% 19 19 19 220 
PU. Seshebaccdace , 7.77 90% 90 90 91 16 


xQuotations for 1926. 


OSLER & HAMMOND 


G. T. CHISHOLM 
H. FRANKS 


F. G. OSLER 
H. F. MARRIOTT 





No sales recorded in 1927 to date. 


Stock Brokers and Financial Agents 


Secon | acim Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET, 


——_——— 





‘219 Bay Street, 





°° 


5 
Range, 1937 
High Low 
1% 1% 
54 49 * 
117 110 
118 114 
79 70 
105 101 
116 84 
108 97% 
22% 20 
95 82% 
25 21 
98% 98% 
66 56 
179 124 
8 at% 
24% 221 
121 115% 
50% 43 
101 98% 
71% 50 
125% 104 
115 111% 
80 24 
380 24 
97 92% 

~ $l 20 
101 98% 
112 110 
125 110 
109 94 
34% 27 
97 91 
45 43 
92 85 
25% 20 
95 90 
60 20 
30 24 
35 26 
112 102 
45% 25 
47 38 
105 96 
9% 8 
114% 10% 
75% 65 
110 105 
10 8 
81 56 
100 87 
109 102 
145 125 
108 90 
80 64 
102 92 
28% 15 
175 142 
120% 117 
20 15 
20 19 
92 = 
36 30 
x8 8 
72 65 
12 5 
109 103% 
46 39 
89 76 
102 94 
230 216% 
7 5 
152% 189 
172 161 
52% 47 
255 232 
117 111 
105 100 
246 220 
106% 100 
118% 104 
' 
98 98 
35 14 
2 2 
20 16 
100 36% 
et i 
28 20 
30 23 
77 52% 
92 88 
55 20 
53% 42 
100 98 
28% 22% 
82 67 
22% 16% 
12 6 
14 10% 
54 50% 
70 15 
58% 58 
190 135 
101 100 
15% 9 
33 20 
96% 94 
18% 15 
95 72% 
3.25 2.00 
64- 2% 
41 28 
94 93 
57% 28% 
101 98 
50 37 
8 6 
35 28 
27 14% 
90 
5 4% 
60 50 
46 22% 
120 129 
32 28 
93, 93 
6 3 
55% 40 
8 vi 
36% 26 
2.55 1.16 
5.01 4.90 
265 18% 
25 19 
49 47 
26 23 
60 26 
100 95 
97% 55 
45 27% 
97% 94 
152 96 
57% 47 
98 94% 
102 100 
200 150 
54 35 
108 104 
40 38 
138% 12 
70 43% 
105 103% 
47 23 
150 95 
3” 
19 18 
19 18 
91% 90 
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Pulp & Paper . 


LAURENTIDE HAS 
LOWERED PROFITS 


ONLY MARGINALLY 


Earns 6.06 Per Cent. as 





Compared with 6.60 
a Year Ago 


From Our Own Correspondent. 


MONTREAL.—The annual report 


of the Laurentide Company for the 
fiscal year which ended June 30 covers 
the first full twelve months’ period 
during which the company received 
lower prices for its output. While the 
first eight or nine months of the fiscal 
was a period of general activity 
and productivity in the Canadian news- 
print industry, yet the concluding 
months of the fiscal year witnessed a 
* decided curtailment in the activity at 
the newsprint mills. Thus, while Laur- 
entide experienced some curtailment 
in operating and net profits, the results 
which have been achieved are regarded 
as satisfactory. : 
A comparison of the company’s in- 
come account and working capital fig- 
ures over the last. three vears follows: 








1927 1926 1925 

Op. prof. ....$2,817,025 $2,486,267 $2,631,394 
Mise. prof. 78,348 146,682 38,711 
Investments 380,693 388,918 391,557 
Total inc. ...$2,776,067 $3,021,868 $3,061,663 
Int., etc. $13,351 316,293 381,065 

sande $2,462,716 $2,705,574 $2,680,598 
Deprec., etc. 715,225 798,741 770,622 
Net profits ..$1,747,491- $1,906,833 $1,¥09,975 
Dividends ... 1,728,000 1,728,000 1,728,000 
Surplus ..... $19,491 $178,833 $181,975 
Prev. surp. .. 2,467,964 2,289,131 2,107,156 
P. & L. bal. .$2,487,455 $2,467,964 $2,238,131 
P.C. on cap. . 6.06 6.6 6.6 


Working Capita) Position 

1927 1926 1925 
Curr. assets .$9,279,944 $10,013,206 $11,417,137 
Curr. liabs. . 3,225,164 2,046,602 4,110,410 


Work. cap. ..$6,054,780 $7,966,604 $7,306,727 
lance Sheet Changes 

In the balance sheet the plant ac- 
count is now carried at $25,297,536— 
an increase of $1,990,005 from a year 
ago. The increase in this account is 
probably accounted for by the two 
major additions made to the company’s 
assets which are referred to in the 
remarks of the president. Investment 
account is carried at $473,111 lower 
than a year ago and stands at $4,654,- 
835. Cash account has been reduced 
from $358,153 to $30,785. Accounts 
and bills receivable are materially 
lower, whilst inventories have in- 
creased. Deferred charges have been 
reduced by. some $29.000, and total 
assets now stand at $34,777,990—an 
increase of $1,227,803. The only sig- 
nificant change in the liabilities is 
seen in the appearance this year of a 
new bank loan of $1,210,754. 

Remarks to Shareholders _ 

The reduction in the ratio of current 
assets to current liabilities is largely 
accounted for by the appearance of 
the bank loan in the liabilities. 

In his remarks to shareholders, 
George Chahoon, jr., president, states 
that the mills have operated during the 
year with a curtailed production, and 
the contract price for newsprint has 
been lower. He also states that the 
company has acquired full ownership 
of the Menjobagues Lumber Company, 
Limited, and purchased the Perthuis 
Seigniory. thus materially increasing 
its timber resources. The investment 
in the Menjobagues Lumber Company 
is shown in the balance sheet at $1,- 
051,922. 


SASKATCHEWAN BUILDING LOWER 

Building construction in the province 
of Saskatchewan for the first seven 
months of the present year runs to 
$5,405,456, as compared with $8,228,043 
for the similar period of last year. 


Steam Power Plants 


We have immediately available the 
men, the data, and the facilities to 
design, manufacture and _ install 
everything in the field of Fuel 


Burning and Steam Generating 
Equipment. 


We invite correspondence. 


Combustion Engineering 


Corporation 


Power Plant Equipment 
MONTREAL, TORONTO. WINNIPEG, VANCOUVER, 


Ground Wood - 


GRAND’MERE 




























The Laurentide Company 


Limited 


Manufacturers of 


Wood Boards and Newsprint Paper 


Big Coast Paper Mill 


From Our Own Correspondent. 
MONTREAL.—Preparatory to 


Harvester interests. 


take about a year to complete. 
ity of 40 tons daily of sulphate. 


ABITIBI’S NAME 
AS POWER CO. 
CONFUSES SOME 


Occasional Buyers of Stock 
May Not Class It as News- 
print Producer 


From Our Own Correspondent. 

MONTREAL.—The reason for the pres- 
ent strength in the shares of the Abitibi 
Power & Paper Co. is due apparently only 
to one cause, namely, the general 
strength which has invaded the market 
for the shares of newsprint companies 
recently. 

One other thing, though, may have had 
something to do with the strength in the 
shares. Abitibi is listed in New York, 
but in the States it seems to be known as 
Abitibi “Power” instead of Abitibi 
“Paper”, its usual appellation in Canada. 


Early this week an investment banker 
from St. Louis wandered into the office 
of one of the partners of a leading in- 
vestment house in Montreal and made 
the suggestion that as Abitibi’s territory 
was very sparsely settled, the shares of 
the company could hardly be as attrac- 
tive an investment as some of the other 
Canadian power and public utilities! 


While Abitibi is a very large power 
producer—the capacity of its plants 
amount to some 115,000 horsepower—yet 
it is well known in this country that 
practically all its power production is 
utilized in its own mills, and that broadly 
speaking the only source of Abitibi’s rev- 
enues is pulp and paper. 


Placed in Wrong Group 


Thus, because Abitibi is known as Abit- 
ibi “Power” in the states, it may well be 
that some of the buying has originated 
with those who have only the haziest of 
hazy ideas of the real activities of the 
company and who believe the company is 
a wholesaler of power. Abitibi’s shares 
are, of course; among the most attrac- 
tive of the common shares in the news- 
print field—but like the securities of the 
other newsprint companies, conditions in 
the industry over the past three or four 
weeks have shown anything but an im- 
provement, and general bouyant stock 
market conditions are alone responsible 
for strength in the shares of all these 
companies. There is no doubt that the 
prevailing conditions in the industry 
would most certainly not have tended to 
increase the price at which the news- 
print securities change hands. 


It is worthy of note that it is not only 
the individual investor who is sometimes | 
misled by the full name of Abitibi. This | 
week, what is perhaps the most influ- | 
ential financial journal in the United 
States referred to Abitibi shares as “one | 
of the most interesting securities in the 
power group.” + 





NEW ALBERTA FISH HATCHERY 

In Alberta construction of the first 
commercial fish hatchery will be started | 
in September, announces R. T. Ross, 
Dominion fisheries inspector. It will be | 
located at the mouth of Canyon Creek, | 
on the south shore of Lesser Slave Lake. 
It is estimated that 100,000,000 white fish 
will be propagated at the hatchery every 
year to maintain an undiminished supply | 
of fish for the many companies operating | 
in the lake. | 





imited 















Sulphite Pulp 





° QUEBEC 


Project is Considered 


estab- 
lishing one of the largest paper mills on 
the Pacific coast an investigation of the 
Canadian Forest Products, formerly the 
Beaver Cove Pulp & Timber Co., is be- 
ing carried out by the present owners 
of the property, namely, International 


The new interests intend to expend 
ultimately some $10,000,000 in erecting 
a plant with a capacity of 500 tons daily. 
The present investigations, however, will 
A large 
outlay will be made in reconditioning 
the present mill which has a rated capac- 
A saw- 
mill is also to be erected. When finally 
completed the project should support a 








THE FINANCIAL POST 
RAILWAY LINE 


REACHES LAKE 
ST. JOHN MILL 


Qutput of New Plant Has 
Been Contracted for in 
Entirety 


MONTREAL.—The Lake St. John 
Power & Paper Company has been 
linked to the outside world by the 
completion of the Canadian National 
Raiiway’s extension of its lake St. 
John line from St. Felicien to Mis- 
tassini, the location of the plant now 
under construction. 

The completion of the railway 
means that the receipt and installa- 
tion of the equipment in the new 
mills will be expedited. The scheduled 
date for the mills’ operation is De- 
cember. The completion of the rail- 
way somewhat sooner than was orig- 
inaily anticipated appears to ensure 
the completion of the plant at the 
date set at the time the securities of 
the company were offered the pub- 







Barge Co. of Victoria, and president of 
the B. C. Wine Growers Company. 

Charles E. Brown, vice-president, is a 
native of Victoria, and well known in 
financial circles. Mr. Brown has been 
with the firm since its inception and is 
considered a financial authority in the 
City of Victoria. 

W. J. Gurney, secretary, is well known 
both in Victoria and Ontario, having 
been city treasurer of Port Arthur for a 
number of years. 

Geo. A. Melville, in charge of the local 
stock department, has the reputation of 
being exceedingly well read on all Brit- 
ish Columbia enterprises. 

The bond department staff is served by 
both Major A. E. Christie, at one time 
manager of the Union Bank and of the 
Royal Financial Corporation, Ltd., and 
Major Allan (Gus) Lyons, M.P.P., popu- 
lar local member of the Provincial Legis- 
lature. 

The firm has 24.employees. 

















































National Breweries’ Stock 
Touches New High Level 


From Our Own Correspondent. 


MONTREAL.—tThe rise in the shares 
of the National Breweries to new high 
level records indicates that investors are 
at last beginning to realize that as far 
as can be seen the outlook for the com- 
pany is entirely satisfactory and its 
troubles are all well behind it. 

Owing to the Beer war of some years 
ago and the far reaching resulting effects 
on the company, there has been but little 
interest in National Breweries shares 
during the buoyant market of the past 
two years. 

In the meantime, the consumption of 


Ic, 

The Lake St. John Power & Paper 
Co. is in a rather neppier position 
than some of the other mills enter- 
ing, or just about to enter, production 
for a contract for its entire output beer in the province of Quebec has in 
has been signed with one of the larg-| creased, and with the uae consump- 
est publishing companies 1n the U.S.! tion earnings of the company this year 
It is generally understood that the | have mounted. It is conceded that the 
Hearst papers will absorb the produc- | annual report for the 1927 year will make 
tion of the plant. extremely satisfactory reading for the 
shareholders when it ultimately makes 


Branson, Brown & Co. 
is New Name of Firm. 
R. P. Clark & Co. Ltd., of Victoria, 


There is every reason to believe that at 


earnings will create new records. 


B. C., announce the change of the firm’s a | 


name to Branson, Brown & Co., Ltd. 

The partners, C. L. H. Branson, C. E. 
Brown, W. J. Gurney and Geo. A. Melville 
were mostly identified with the firm since 
its inception in 1920, under the name of 
R. P. Clark & Co., and have been mainly 
instrumental in the sane growth of the 
business. At the beginning of the pres- 
ent year the partners purchased from 
R. P. Clark his entire interest in the 
firm, and hence the change of name. 

The firm have memberships in the 
Winnipeg Grain Exchange, B. C., Bond 
Dealers” Assn., also the Vancouver and 
Victoria stock exchanges, in addition to 
which they are the Victoria correspond- 
ents of Logan & Bryan, of New York. 

Cc. L. H. Branson, president, is an old 
London stock exchange man, with many 
years’ experience in Mexico with Lord 
Cowdray. He entered into partnership 
with Gen. Clark of Victoria in 1921. Mr. 
Branson is a member of the Winnipeg 
Grain Exchange, also the Vancouver 
stock exchange and the Victoria stock 
exchange, president of the Island Tug & 


Trust Stresses Value 


of Chemical Securities 
From Our Own Correspondent. 

MONTREAL.—-According to the cur- | 
rent issue of the New England Investor, | 
published by the New England Invest- | 
ment Trust, public utility, rail and chem- | 
icals, in the order named, are the three | 
soundest classes of investment. | 

The current bulletin published for the 
collateral trustee shareholders of the 
organization says: 

“It will be noted that 37.8 per cent. of 
the trust funds is concentrated in public | 
utilities, rails and chemicals, in the order | 
named. Experts consider the public 
utility field as the soundest of all for | 
investment because earnings of public | 
utility companies steadily increase and 
are practically unaffected by depression. | 

“Railroads are a close second, and the | 
chemical industry, though often not ap- | 
preciated by those unfamiliar with it, is 
one of the most basic of all. Moreover, | 
its future possibilities are unlimited.” 








Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 
———— 











| 


reanitenasee tons daily. 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper ° 





Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 





Abitibi Power & Paper Company 


Limited 


NEWSPRINT 


IROQUOIS FALLS, ONT. 







St. Maurice Vall 
Corporation 


Successors to 
o 








Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 








its appearance about six months hence. | 


* | 
the end of December next the company’s | 














' The new Wabasso Silks are attractive fabrics 
‘made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 














RIVERBEND 1 
| oe 
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iz} TIMBER Limits 
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Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Executive Office: 


CHICOUTIMI, P.Q. 





Pillow Cases, 


oe NEWSPRINT MKS 






S ulphi 





Whbasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, 
Circular Cottons, 
Cambrics, Nainsooks, Longcloths, Lawns, Voiles, 
Twills; also a complete colour range in Mulls, 
Voiles, Check Nainsooks, Lingerie Cloths and 
Broadcloths in the newest shades. 




















Limited 
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Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 


MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 






Consulting Engineer 
200 Fifth Avenue, New York. City. 


Pulp and Paper Mills 








H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. 





NEWSPRINT PAPER 
AND LUMBER 


Head Office 
QUEBEC, P.Q. 
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CHAIN STORES 
BEGIN TO GROY 
IN NORTHW! 


Red & White Fronts 
Affiliated with Weste1 
Grocers 









Madapolams, 








While chain store developmen 
not been as. rapid in Western Cz 
as it has been throughout the Ea 
provinces, there is, neverthele: 






















Se noticeable increase in the numb 
Opa chain stores operating on the pr: 
et and at the Pacific coast. Win 
fi saw the first Western developme 
<= chain stores when the Merchants 
we solidated Ltd. organization sprang 









being about ten years ago, says 
adian Grocer, which goes on to 
line developments which are of i 
est to holders of shares in chain s' 
and wholesale grocery compahie: 

Merchants Consolidated Ltd. 
organized for the purpose of hel 
merchants succéssfully to meet | 
mail-order competition which was 
ginning to make considerable inr 
into the business of the rural | 
chants at that time. 

This company, in spite of cons: 
able opposition and prejudice, n 
good progress. In the early day 
the company an attempt was mad 
organize the merchants as a chai 
operate similarly to what many 
doing to-day. The idea was not tz 
up with any erithusiasm on account’ 
doubt, of the fact that it was a | 
too early to put this new idea 
effect. 

However, early in 1923, it was 
cided to extend the company’s o 
ations to the City of Winnipeg wi 
up to that time, had not been cove 
A number of grocers were organ 
as a buying group, taking their | 
plies through the company. C' 
store methods were applied to 
operations of this group and cor 
erable progress made. After sg 
months of work along this line, it 
decided that a common name for i 
tification and advertising purp 
would be an advantage in this m 
ment and.in March, 1925, a charte: 
United Stores Ltd. was obtained | 
the government. 

After testing out this United § 
movement in Winnipeg for « 
months it was extended to the 1 
sections of Manitoba and Saskat 
wan, and y there are over 
United Stores in both city and cou 


Red & White is Newest Chain 


The latest addition to the c 
stores in Winnipeg is the Red & W 
chain, which is a group of individu: 
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= owned but unitedly-operated st 

Cable Address: od Inspired by the vantages 
“SAGUENAY sf economies of mass operation, a |: 
CHICOUTIMI” “a number of independent grocers | 
ae a this new organization rece! 
There are a great many store fron 


a= Winni now bearing the Re 

a White signs, while scores of o 
stores throughout the prairies an 
far west as Vancouver have linke< 
with the movement, which is spons¢ 
by the Western Grocers Ltd., ¥ 
head office in Winnipeg and branc 
throughout the West. The grocer 
this chain have retained their . 
personal supervision and _ indivi 
ownership but their buying is mana 
by a committee selected from amo! 
themselves. Up to the present 1 
this group have not done any d 
newspaper advertising, but con 
their advertising to handbills w 
they circulate in their own distr 
Their stores are all painted unifor 
as to color and design, which m: 
them stand out prominently from 
neighboring stores. 

One of the largest grocery chair 
Western Canada in point of num 
is the P. & B. with 38 stores, mo: 
them in Winnipeg and its ‘sux 
This chain w out of the Patte 
& Black business about 1918 and : 
that time has been steadily addin 
its numbers. Patterson & Black ° 
veteran Winnipeg grocers, who 
joined forces in 1916. Until the 
labor strike in Winnipeg in 1919, 
chain had a complete delivery ser 
but during the strike it was found 
business did not materially sv 
from the lack of a delivery ser 
and so it was decided to do away 
deliveries once and for all. Since t 
business has been done on a str 
cash basis. 

The entire supply of this chai 

operated from the head office 
warehouse, -as in the adverti: 
which is done regularly in the < 
pooers. Window displays are mor 
less governed from head office as 
in order that uniformity may be 
cured and the proper lines feat 
during the proper season. This c 
1s not individually-owned, but i 
joint-stock company. 
, There are two fairly large ch 
in Winnipeg operated by whole 
houses, Neal’s Stores, eight in nur 
owned and managed by Neal B 
wholesale grocers, and Gibson-( 
Ltd . with five stores, owned and o 
ated by the wholesale house of 
Same name. Both of these orgar 
tions run regular advertisement 
the daily papers for all of their st« 
these ads featuring quality and p 
with the store location listed at 
bottom of the ads. 
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IN NORTHWEST 


Red & White Fronts Are 
Affiliated with Western 
Grocers 


While chain store development has 
not been as rapid in Western Canada 
as it has been throughout the Eastern 
provinces, there is, nevertheless, a 
noticeable increase in the number of 
chain stores operating on the prairies 
and at the Pacific coast. Winnipeg 
saw the first Western development of 
chain stores when the Merchants Con- 
solidated Ltd. organization sprang into 
being about ten years ago, says Can- 
adian Grocer, which goes on to out- 
line developments which are of inter- 
est to holders of shares in chain stores 
and wholesale grocery compahies: 

Merchants Consolidated Ltd. was 
organized for the purpose of helping 
merchants succéssfully to meet their 
mail-order competition which was be- 
ginning to make considerable inroads 
into the business of the rural mer- 
chants at that time. 

This company, in spite of consider- 
able opposition and prejudice, made 
good progress. In the early days of 
the company an attempt was made to 
organize the merchants as a chain to 
operate similarly to what many are 
doing to-day. The idea was not taken 
up with any enthusiasm on account, no 
doubt, of the fact that it was a little 
too early to put this new idea into 
effect. 

However, early in 1923, it was de- 
cided to extend the company’s oper- 
ations to the City of Winnipeg which, 
up to that time, had not been covered. 
A number of grocers were organized 
as a buying group, taking their sup- 
plies through the company. Chain 
store methods were applied to the 
operations of this group and consid- 
erable progress made. After some 
months of work along this line, it was 
decided that a common name for iden- 
tification and advertising purposes 
would be an advantage in this move- 
ment and in March, 1925, a charter for 
United Stores Ltd. was obtained from 
the government. 

After testing out this United Store 
movement in Winnipeg for some 
months it was extended to the rural 
sections of Manitoba and Saskatche- 
wan, and to-day there are over 100 
United Stores in both city and country. 


Red & White is Newest Chain 


The latest addition to the chain 
stores in Winnipeg is the Red & White 
chain, which is a group of individually- 
owned but unitedly-operated stores. 
Inspired by the advantages and 
economies of mass operation, a large 
number of independent grocers have 
pined this new organization recently. 

ere are a great many store fronts in 
innipeg now bearing the Red & 
White signs, while scores of other 
stores throughout the prairies and as 
far west as Vancouver have linked up 
with the movement, which is sponsored 
by the Western Grocers Ltd., with 
head office in Winnipeg and branches 
throughout the West. The grocers in 
this chain have retained their own 
personal supervision and individual 
ownership but their buying is managed 
by a committee selected from amongst 
themselves. Up to the present time 
















newspaper advertising, but confine 
their advertising to handbills which 
they circulate in their own districts. 
Their stores are all painted uniformly 
as to color and design, which makes 
them stand out prominently from the 
neighboring stores. 

One of the largest grocery chains in 
Western Canada in point of numbers 
is the P. & B. with 38 stores, most of 
them in Winnipeg and its suburbs. 
This chain grew out of the Patterson 
& Black business about 1918 and since 
that time has been steadily adding to 
its numbers. Patterson & Black were 
veteran Winnipeg grocers, who had 
joined forces in 1916. Until the big 
labor strike in Winnipeg in 1919, this 
chain had a complete delivery service. 
but during the strike it was found that 
business did not materially suffer 
from the lack of a delivery service, 
and so it was decided to do away with 
deliveries once and for all. Since then, 
business has been done on a strictly 
cash basis. 

The entire supply of this chain is 
operated from the head office and 
warehouse, as in the advertising, 
which is done regularly in the daily 
a. Window displays are more or 

88 governed from head office as well 
mm order that uniformity may be se- 
cured and the proper lines featured 
during the proper season. This chain 
is not individually-owned, but is a 
joint-stock company. 

: There are two fairly large chains 
in Winnipeg operated by wholesale 
houses, Neal’s Stores, eight in number, 
owned and managed by Neal Bros., 
wholesale grocers, and Gibson-Gage 
Ltd. with five stores, owned and oper- 
ated by the wholesale house of the 
Same name. Both of these organiza- 
tons run regular advertisements in 
the daily papers for all of their stores; 
these ads featuring quality and price, 
With the store location listed at the 
bottom of the ads. 
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BRITISH INDUSTRY 
BEGIN TO GROW | WELL REPRESENTED 
AT NAT. EXHIBITION 


Canadian Market Attracts 
Large Number English 


British industries will be well rep- 
resented at the Canadian 
Exhibition this year. 
efforts of the Federation of British 
Industries, which has been actively 
engaged during the past month or two 
in preparing and setting up the va- 
rious exhibits at the Toronto exhibi- 
tion grounds, forty-seven firms wil: 
show their products to the Canadian 
public and buyers from all parts of 
the Dominion and the United States. 

Since the last Exhib'tion there have 
been many factors of improvement in 
industrial life in Great Britain. Last 
year, it may be remembered, the sec- 
tion was greatly handicapped by the 
general commercial trouble caused by 
the general strike. 
begun to benefit from the general 
clearing of the air which the strike 
so happily brought about. 
more British firms are able to feel 
their way clear to approach the Ca- 
nadian consumer. 


‘The British section this 
double its previous size and is nearly 
four times as big as in its former be- 
ginnings in 1923. 
more, a very much wider range of 
goods and products, and it will in- 
clude among its exhibits many arti- 
cles which are either entirely new to 
or have been previously little known 
by the Canadian public. 

A new feature this 

Catalogue Reference Library, where 
the catalogues of nearly 10 firms may 
be referred to and consulted. 
Commercial Information Bureau of 
the Federation has previously been 
considerably used, but it is thought 
that the addition of actual catalogues 
will mean a great increase of its ef- 
ficiency from the point of view of the 
Canadian buyer. 

Canadians probably 
realized as much as the outsider the 
extent to which the Canadian Na- 
tional Exhibition is developing. Be- 
fore the War it was a great show and 
an important show, but of infinitely 
less commercial importance than it is 
to-day. 

Exhibitions, 
great and important only as it has 
developed internationally. 
ence of the British and of other over- 
seas exhibits in increasing numbers 
at the Exhibition merits the serious 
attention both of the public and of 
the man who supplies the public—the 
trade buyer. 
customed to 
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the same number and to the same ex- 
tent as the people in England and in 
Europe generally; yet, that the trade 
exhibition is a useful feature of com- 
mercial life is proved by their num- 
ber, efficiency and results. 

In commenting upon the importance 
of British manufacturers in being well 
represented at. the Exhibition, the 
Federation of British Industries in an 
official statement says that “the de- 
velopment of the ‘trade’ side of the 
Canadian National Exhibition is an 
index of Canada’s growing trade im- 
portance, and there is little doubt that 
in the years to come Toronto will find 
herself in the position of possessing 
the greatest ‘trade’ Exhibition—as it 
is already the-greatest ‘public’ Ex- 
hibition—on the North American con- 
tinent. When that day comes, the 
British section will be ten times as 
large as it is to-day in an Exhibition 
that has increased proportiontely in 
all of its commercial exhibits.” . 


NO BETTERMENT 
IN TOOKE BROS. 
ANNUAL PROFITS 


Some Improvement Seen 
Though in Balance Sheet 
Position 


Exporters 


National 
Through the 
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British Section Doubled 


° From Our Own Correspondent. 
year is 


MONTREAL.—The annua! financial 
report of Tooke Brothers, Limited, for 
the fiscal year ending June 30 shows 
no improvement in e&rning power and 
but a minor improvement in the strong 
liquid position of the company. The 
balance sheet does present, however, a 
somewhat improved appearance, due 
largely to the bookkeeping adjust- 
ments made possible. through the cap- 
ital reconstruction plan which was car- 
ried out during the past fiscal year. 
Cash on hand shows a satisfactory in- 
crease; bills receivable and inventor- 
ies are also up, whilst deferred charges 
have been materially lowered. The 
last year’s bond discount item of $28,- 
000 disappears entirely in this year’s 
balance sheet, and the good will ac- 
count has been reduced materially 
from $720,034 to $333,784. 

In the liabilities the most significant 
change is the reduction in the figure at 
which the common stock is carried on 


It covers, further- 


year is the 


The 
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All kinds of flat glass available 


For immediate delivery and in 
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Case goods, fancy glass, wire inlaid, leaded, plain. 
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LIMITED 


Factory 
MONTREAL Atlantic Ave. and Hutchinson St 





the balance sheet. The 7,525 shares of 














no par value are carried at $225,750 
as against last year’s figure of $650,- 
000. 






Profit and Loss Account a 
The following comparison of income 
account and working capital position 
figures reveals the results which have 
been achieved from the operations dur- 
ing the year. 
1926-27 


Ae eee $112,345 

























1924-25 
$100,824 


1925-26 
$116,777 



































































Deduct: 
Bend tat. cs. 20,761 22,298 25,045 
Bomd Gis. ..ccces.  cvces 1,750 1,750 
Inc. tax res. .... 4,914 5,755 5,298 
Deprec. ..-cccece 16,876 16,927 18.786 
Balance .......-- 69,794 70,677 49,945 
Pfd. divd. .....- SEMTG.  -Kceeeu’ sane 
Balance ....-..- 35,319 70,677 49,945 
Prev. surp. .....- 290,056 219,379 169,434 












P. & L. balance.. $325,375 $290,056 $219,379 
Working Capital Position 
June 30 June 30 
1927 1926 1925 
$1,165,353 $1,141,021 $1,109,143 
Cur. assets— 
Cur. liabs.— 





























142,975 184,009 


144,483 


N. work. cap.— 
$1,020,870 $998,946 


Six Months Dividends 


While the foregoing figures reveal a 
surplus of $35,319 after preferred divi- 
dends, yet it is to be remembered that 
the preferred dividend deductions cover 
only a six months period. The deduction 
of a full.year’s preferred dividend from 
the profits would have left only some 
$800 applicable to the common stock. 
However, it is understood that the past 
few months have witnessed some internal 
re-organization in the company, and thus 
the shareholders may rightly anticipate 
some improvement in the earning power 
during the current year. 

In his remarks to the shareholders, W. 
A. Tooke, the president, calls attention 
to the improved balance sheet position. 
Continuing he says in part: 

“Inventories show a slight increase 
over last year as a result of receiving 
earlier delivery of fall goods to facilitate 
prompt delivery of orders on hand. 

“Business, generally, has been very un- 
settled during the past year. However, 
a marked change for the better has re- 
cently taken place, and future business 
should show a decided improvement over 
last year.” 
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Lougheed & Taylor, Limited 


. Calgary, Canada 


Contracting Engineers 


and Builders Bond, Insurance, Estates, 


Farm Lands, Appraisals 
MONTREAL TORONTO 


We are well informed on the oil. situation. 








































They were transported 35 miles by tractor and 
sleigh through the bush, then re-assembled and 
launched. 


tion, is one of three 250 H.P. Deisel Oil 
Engine tugs built in our own shops for 
the Canadian International Paper Co. 


Each tug is 75 feet long with a 17-foot beam, 
and the three were shipped knocked-down to 
the railway station nearest the Gatineau De- 
velopment scheme. 


*Tohn Inglis 


COMPANY ~ LIMITED 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 


Sten, above, in the course of construc- 


Our Consulting Bureau is at your service with- 
out obligation. They will gladly discuss and 
advise regarding any type of Engineering or 
Boiler-making problem. 














Limited 


_ Annual Report 


For the Year Ended June 30th, 1927 





To the Shareholders: — 


The profits for the year ended June 30th, 1927, 
were $2,776,067.25. After deducting interest and 
other charges amounting to $313,351.95, and reserves 
for taxes, depreciation and depletion, amounting to 
$715,225.02, there is a net profit of $1,747,490.28. 


The mills have operated during the year with a 
curtailed production, and the contract price for news- 
print has been lower. 


The Company has acquired full ownership of the 
Menjobagues Lumber Company, Limited, and pur- 
chased the Perthuis Seigniory, thus materially in- 
creasing its timber resources, 


The Company has also completed a new steam 
plant for the use of pulverized fuel which is now 
operating with reduced steam costs. 


For the Directors, 


GEORGE CHAHOON, JR., 
President 
Montreal, August 8th, 1927. 


Laurentide Company, Limited 
PROFIT AND LOSS ACCOUNT 
Year Ended June 30th, 1927 











Profits from Newsprint and Cardboard............ $2,317,025.31 
Miscellaneous Profits ............ eed cena es suhee 78,348.94 
Income from Investments ..........+seseeeerteees 380,693.00 
$2,776,067.25 
Deduct:— 
Interest and Other Charges......... $313,351.95 


Taxes, Depreciation and Depletion... 715,225.02 / 































. *! 1,028,576.97 
Profits for Year ............. L3G de wtaients $1,747,490.28 
To Dividends as follows:— : 

October Ist, 1926 ............0- $432,000.00 
January 2nd, 1 Hiei Gull aie 4 432,000.00 
April 3rd, 1927 .............- .+. 432,000.00 
July 2nd, 1927 ....... Laie oi elo 432,000.00 

1,728,000.00 

Carried into Surplus—Balance........... $19,490.28 


BALANCE SHEET AS AT JUNE 30th, 1927 
ASSETS 


Fixed:— 


Mills, Buildings, Plant and Machinery, 
Timber Limits dnd Real Estate. . .$28,633,288.24 














Less:— 
Reserve for Depreciation and 
PUCION 2.2 cccscccccvccccccsccces 4,387,673.45 
$24,245,614.79 
Investment in The Menjobagues Lum- 
ber Company, Limited (fully owned . 
POET) <0 6 dics civ cdccsesioiedc 1,051,922.08 
——————_ $25 ,297,536.87 
Current:— 
PR. >. cee cage Seakiasn ee $4,654,835.72 
Cte Oh PAGE yo sk awe dkscecsctsces 30,785.68 
Accounts and Bills Receivable...... 730,611.92 
Logs and Logging Supplies......... 3,164,829.78 
MPUINMOMOS. 6h... cecvuhbccsdeccs se 607,526.24 
Miscellaneous Merchandise ......... 91,354.98 
9,279,944.32 
Insurance Premiums Unexpired ........: M, Spa olen 76,145.33 
* Deferred Charges to Operations................+- 124,363.68 
$34,777,990.20 
LIABILITIES 
Common Stock:— 
SINE ates died ody we 0 0's.c.0'e sb Oe $35,000,000.00 
Less:— 
RANI eI ig os hoe ocak be oe --+ 6,200,000.00 
———_—_—_——— $28, 800,000.00 
Current:— 
Common Stock Dividend due July 2nd $ 432,000.00 
ne RL eee 60,836.47 
Bank of Montreal ................. 1,210,754.70 
Accounts Payable ............--... 1,219,737.63 
ER Dis ccscccecccvececsve 55,875.00 
ne 11,334.50 
Reserve for Income Tax.......--... 234,625.85 
————__ 3,225,164.15 
Contingent and Miscellaneous Reserves............ 265,371.06 
Surplus as at June 30th, 1926....... $2,467,964.71 
eres Ger FOOT occ c sc cccscccccces 19,490.28 
2,487,454.99 
$34,777,990.20 





Indirect Liability for Customers’ 
$29,708.99. 


: Contingent Liability for Guarantee of Bonds of L : 
3 Power Company, Limited, $1,510,000.00. s of Laurentide 


Approved on behalf of the Board, 


EDWIN HANSON, 2 
GEO. H. MONTGOMERY Directors. 


AUDITORS’ CERTIFICATE 


We have examined the books and accounts of Laurenti - 
pany, Limited, for the fiscal year ended June 30th, 1927, ma — 
received all the information and explanations we have required. 
We certify that, in our opinion, the foregoing Balance Sheet is 
properly drawn up so as to exhibit a true and correct view of the 
a of ee paspeny, Limited, according to the best of 
our information, explanations given to us and as 
books of the Company. . P ee ee 


Paper under Discount, 







SHARP, MILNE & COMPANY, 


Chartered Accountants. 
Montreal, August 6th, 1927. 





‘| Laurentide Company 
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version of Stock for 


of New Concern 


Evidently it will be some time before 


the shareholders of the old 
Massey Co. receive any distri 


the equity which they now own in the 
newly-formed Sawyer company. 
be remembered that when the sharehold- 
ers of the former company agreed to 


sell their property to a new org: 


they received as consideration 16,500 


shares of common stock in the 


pany, out of 50,000 shares issue. 


The reason that is given for 


is the legal difficulty which has arisen 
in making an equitable distribution of 


new shares. 


When a plan of reorganization was 


originally announced by The 
Post, it was understood that 
shareholders would receive sto 


new company on a share for share basis. 
Similarly, common shareholders were ex- 
pected to receive one share of the new 
common for every ten shares that they 


held in the new company. 


Brazilian Earnings 


Show Marked Gain 


Brazilian Traction net earnings in July 


were only $6,044 lower than net 
in July of 1926. The June 


compared with June of 1926, $127,230. 
Brazilian has shown decreases in net 


earnings in the last eight month 
the comparison is made before 


slump in the milreis, before the pegging 


of the country’s currency. It is 
next fall, when 1927 earnings 


parable with earnings of months last 
year after the currency was pegged, a re- 
markable increase will be shown which 
will more than offset the decreases re- 


corded so far this year. 
The milreis on the average 


three cents lower in value than a vear 


ago. In milreis the earnings of 


Traction have been showing great in- 


creases from month to month. 





Public Utility Earnings 
=————*_****_*K"_&_{{{={=*====_=—_—_—_—_ 
NORTHERN MEXICO POWER 
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OLD SAWYER COMPANY 
SHARES NOT CHANGED 


Legal Difficulties Delay Con- 





That 





Sawyer- 
bution of 











It will 


anization, 
new com- 


the delay 






Financial 
preferred 
ck in the 































earnings 
decrease, 


s because 
the last 


said that, 
are com- 


is about 


Brazilian 
























OG OO A i a AP a 
















Calling Bonds Shows 


000,000 of outstanding first mortgage 
bonds of Page-Hersey Tubes, Ltd., is an 
indication of the progress which that 
company has been making in the last 
year or two. The Financial Post readers 
are familiar with the constantly improv- 
ing investment position of the preferred 
and common stock which has been on 
the market since June, 1926. 


time. The redemption of so large part 
of the original 
months is considered to be a somewhat 
unique achievement. The shares of the 
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Shortage in B.C. Catch 
May be Offset by Price 


Information with regard to the fishing |- 
situation in British Columbia is very 
dificult this year to size up, but from 
the last authentic report it would appear 
that the Sockeye pack would approximate 
that of last year, but that Pinks would 
be decidedly short, as in southeastern 
Alaska the Pink pack will not go over 
25% of last year and the British Colum- 
bia pack in that neighborhood, viz. Naas 


Helpful to Canada 
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and and Skeena Rivers, will not average any 
CANADIAN better, but it must be borne in mind 
BACON {| that last year was a record year for 








Pinks. 

Fish at all points and of all varieties 
were exceedingly late in reaching the 
mouths of the rivers. The Government’s 
policy of closing fishing in relation to 
the number of licenses issued has this 
year meant lengthy spells of closed sea- 
son, in some instances as long as ten 
days at a time, so that the actual fishing 
hours have been greatly diminished, al- 
lowing a very large escapement to the 
spawning beds. 

It is too early yet to prognosticate 
what the catch of chums will be, as they 
run later than the pinks. 

Pilchard fishing was also late, but the 
last report is that the plants of the 
British Columbia Fishing & Packing Co., 
Ltd., at Kildona and Quatsino were run- 
ning to capacity, viz.: eight tons of, fish 
per hour, and as fish meal has advanced 
$10 per ton, this should largely compen- 
sate for any shortage this year which is 
as yet by no means an assurance. 

The mild cured pack is much larger 
this year. 

The demand for salt herring has much 
improved and at better prices. Substan- 
tial orders have been received from 
China. 

No doubt the law of compensation will 
maintain in this year’s business and that 
any shortage will be made up by better 
prices. This undoubtedly would be the 
case if it were not for the tremendous 
expense everyone has been put to by the 
large and costly seiners. 

From the last reports made to the gov- 
ernment the British Columbia Fishing & 
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about them 
youll like” 
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_ SMOKING MIXTURE 


THE PATRIOT AT 
THE BREAKFAST TABLE 


We all of us like our bacon at breakfast to be attractive 

and eppetising. It must be delicately sliced and carefully 

prepared and fried to s turn. 

But do we ask whtre it comes from * Quality, after all, is 

the prime factor, and the bacon from the Home farms is 
y. We should first of all ask for 


















































of cure, tts fine quality i» now recognised. The Canadians 
know just as well as we do what good bacon 6. Anc they 
send us of their best. 
BUY EMPIRE PRODUCE 
‘from Home and Overseas 
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As part of its campaign to popularize and 

increase consumption of Empire goods, the 

Empire Marketing Board has been exten- 

sively advertising Canadian bacon. The 

above is a reproduction of an advertise- 

ment which has appeared in the principal 
English papers. 











Fisheries a close third. 





The gross earnings of the Canadian 
National Railways for the week 
ended August 14, 1927, were.... 

as compared with...........0... 

for the same week of 1926, an in- 
CHONG Qe ci cctenctiassitesuts 

or four per cent. 
Canadian Pacific Railway 

Week ending Aug. 14, 1927 

Same. period, 1926 








Page-Hefsey Earns Well 
The calling of 40 per cent. of the $2,- 
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The bonds were issued at the same 


Electrical Energy 


in. the City of Montreal 






issue within sixteen 










1926 1927 I C. 

Fer July— nerease P.C-1 company have been stronger than nor- RELIABLE CONTINUOUS UNLIMITED 
Gross 110,269.71 129,628.41 19,358.70 17.55] mal since the announcement of the re- Six (6) Hydro-Electric Available f 
Net 87,930.56 108,244.88 20,314.32 23.10] demption of the bonds at 105. Each share ionioe sana “an Saree coe > Peng aa 24 saperoxtmately 
oun aseeee. . 898,216.76 173,522.18 23.94 pe Seeeeeses ¥ _— SrSPEny st aqevent: steam plant Reserve. oe day. No restrictions. avait i 
Net 580,179.67 754,124.82 173,945.15 29.98] (Cle into two shares of the common at 


CANADIAN WESTERN NATURAL GAS 
Last year Present year Inc. 



























































































the option of the holder prior to 1934. 













FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 







































































































London Cigarettes 


Packing Company, Ltd., were leading 
the catch for this year; the Gosse P; 
ing Company second, and the Canadi 


Canadian National Railway Earnings 


August 26, 19997 



















































January ..... $138,443 $199,758 —-§ 61,310 TO LIST NATIONAL GROCERS Montreal Light, Heat & P. Co ed 
pearenty 77 ae a ae Application for the listing of the first 9 . eee nsolidat 
BERGER .cccccce ° 8, - r i 
SOU. ccescees 106,121 141,486 3.315 Se — -* pce rede ape Low Rates for Service Inquiry Requested. Address) te 
ore ecweenes 5o'e08 102°818 49.717 : o stock ex- - Power Bidg., 83 Craig St. West, jf 
ee reese 37.018 71.998 34975} Change. It is expected that the shares Tel. Main 4040. Montreal | 
seed : “| will be called for trading about Septem- 
$573,100 $877,223 $304,123 ber Ist. ; = 
Cape Breton Electric 
June 1927 June 1926 2 oe 
Gross earnings ........ $47,400.04 $43,995.37 Dividends Declared 
Operating exp. & taxes 39,812.15 41,989.60 
Net earnings ......... , $7,687.89 $2,005.77 
Interest charges ...... 5,691.31 5,712.60 Rate Date Record 
— - —————«—_ — MeColl Bros. com. 20c. Sept. 1 Aug. 15 
PE  cnkcennemsbeds $1,896.58  $3,706.83* Do., pref. 1%% Sept. 1 Aug. 15 “ 
wae siete = eee Ane 1s ean up your 
y, u 
Southern Canada Power ae pamente 3% Sept. 1 Aes. 16 
July— 1927 1926 | gt es eS P 
Gross earn. .. $120,367 $109,865 $10,502 > + pad _ im = 2 yey 66 endin Files” 
oo 5 pt. u 
ey eee ___ 47,222 40,350 6,872 Belding, pref. 1%4% Sent. a he = 31 s 
oe vanada Bread com. 3 Sept. 1 Ang. 15 
sg no $73,145 $69,515 $3,630 Lake - Woods neh. aie Sept. : —- 
1927 1926 Inc 0., pret, 4% Sept. 1 Aug. 20 s 2 2 
Set enn. .... GLEESTT Gh.tittes estntie: | Sunk of Montreal "35 Sent. 1 July 81 HE whole point of doing business 
On. aw 428.522 388.522  *40.087 Wayagamack 75c. Sept. 1 Aug. 15 
° a ee = AS : 4% com. c Oct. 1 Sept. 20 by long ; er than by 
eee eens eae mesn:t ce distance—trath 
Net earn. $824,895 $759,361 . $65,534 Hiram Walkers 50e. Dec. 15 Nov. $0 
anadian Oil pref. 2% Oct. ; ; 
WINNIPEG ELECTRIC COMPANY Rast Kost. pe pd. 1%% Bet'16 ke correspondence—is that most matters 
— June, ; gna pref. ©“ 1%% Oct. 10 Sept. 26 
19 1927 Ine. . Can. Nationale 214% i i : 
4 a. - 1thhan teen: 2% can be closed in one transaction. You : 
Total gross earnings 431,328 463,616 382,288 cee pref. 2% Oct. 1 Sept. 1 
Working expenses .. 287,984 909,622 21,5388 oa he 130% — : aus. : get your answer at once. 
Net earnings ..... 143,344 154,094 10,750] Can. Fdrys pref.x 14% Sept. 1 Aug. 15 
Ager. gr. earnings Ott. & Hull Pr. pref. 1% % Sept. 15 Aug. 31 
Jan to end of June 2,764,424 3,012,100 247,676 | Crows Nest Coal 146% Sept. 1 Aug. 10 7 “ ” 
Ager. net earnings Wright-Har. Be. Sept. 1 Try this on your Pending Files. 
Jan. to end of June 999,918 1,090,189 90,271] Imperial Oil 25¢4+-12%e Sept. 1 wz is . ' 
ee Mont. Cotton com. 14%% Sept. 15 Aug. 31 
MONTEREY RLY. LIGHT AND POWER Do., pfd. 1%% Sept. 15 Aug. 30 
Three Months to 31st March, 1927 Mtl. Loan & Mort. 3% Sept.15 Aug. 30 
Gross *Working Expenses Surplus} Beleo Paper, Com. 114% Oct.10 Sept. 30 
Railway ‘ Do., pfd. 1% % Oct. 1 Sept. 2 
Light and Cosgrave Br. 14% Sept. 15 Aug. 31 
Power $242,067.75 $246,015.59 $3,947.84 | International Milling 1%% Sept.1 Aug. 20 
Waterworks Keeley Silver 8% Sept. 15 Sept. 1 
end * .f Banque Nationale 2%% Sept. 1 Aug. 15 
Sewage 65,598.90 41,479.62 24,119.28] Bank of Mtl. 3% Sept. 1 July 31 
_—————_—> mutt inane © OGRERYIG Berlei 1% Sept. 15 Aug. 31 
Total .... $307,666.65 $287,495.21 $20,171.44] Lake Shore Mines 10+10°%% Sept. 15 Sept. 1 
How. Smith Paper, pf. 2% Oct. 10 Sept. 30 
*Including provision for renewals and obso- 
cami Stock Redemption 
+Deficit. Dom. Rad. pfd. Sept. 1, 15,484 shs. at 101.75. | 





CANADA WESTERN LUMBER EARNINGS 


Statement of Lumber Manufactured, 
Price Realized, June, 1927 





1926 1927 
Feet Feet 
Lumber 
eer 15,116,193 9,701,120 
Lumber 
Bets. scseve 16,107,797 14,036,690 
Price 
Realized .. $389,894 $315,846 
Aggregate 
Manufactured 
6 mos. . .74,593,796 60,591,010 
Aggregate 
Sold 6 mos..79,060,266 72,876,660 
Price 
Realized ..$1,895,708 $1,592,979 
Brazilian Traction 
July, 1927 1927 1926 
Gr. earn. from 
operation .. $3,346,083 $3,531,663 
Op. expenses . 1,361,321 1,540,857 


Net earnings. $1,984,762 $1,990,806 
Aggregate Gr. 

Earn. from 

Jan, Ist ...$21,767,072 $22,557,609 
Aggregate Net 

Earn. from 

Jan. Ist ...$12,595,052 $12,928,726 

The operating results have been 


from milreis into dollars at the average month- 
have been approxi- 
mated as closely as possible, but will be subject 
to final adjustment when the annual accounts 


ly rates of exchange. They 


are made up. 


Figures are also subject to provision for de- 


preciation and amortization. 





Jamaica Public Service Compa 
Month of 

June 1927 

Gross earnings ........... $54,705 
Operating expenses & taxes 31,970 
Net earnings ..........+.- $22,734 
Interest charges .......... 6,157 
CHROD. 20 0h28 050 seecsrxe $16,577 

12 Months Ending 
June 30 
1927 


Gross earnings ........... $674,192 
Operating expenses & taxes 397,436 


Bat GBPMIRGS ..ceccccciccs $276,756 


Interest charges .......... 73,938 
PRED 0 on.00 00000 600406 202,818 


*For reserves, retirements and dividends. 
The above figures converted from £ Sterling 


at the rate of $4.86 2/3 to the £1. 





Sales and 


Decrease 
Feet 


5,415,073 
2,071,107 
$74,048 









24,002,786 
6,192,606 
$302,729 











Decrease 


$185,580 
179,536 


$6,044 























$790,537 







$333,674 
converted 










ny 


June 1926 
$52,773 
$2,486 
$20,287 
6,272 


$14,015 
June 30 
1926 
$640,569 
897,303 


$243,265 
75,700 


$167,565 























McColl Bros., conv., pref. Sept. 1, at 107.50. 












xOn arrears. 





$415,000 United Telephone Company 


First Mortgage Collateral Series ‘‘B’’ 5\4% Gold Bonds 


Dated April 1, 1927 Due April 1, 1957 
Coupon bonds “$1,000, $500 and $100 denominations, registerable as to principal. Principal and interest 
payable at New York and Chicago. Interest payable April 1 and October 1 without deduction for 
the Federal Income Tax up to but not exceeding 2% per annum. The Company agrees to 
reimburse the. holders of Series “B” bonds, if requested, within 60 days after pay- 
ment for the Pennsylvania and Connecticut 4 Mills and Maryland 4% Mills 
Taxes and for the Massachusetts Income Tax on the interest not ex- 

ns 1 ceeding 6% of such interest per annum. 
Series “B” bonds are redeemable at any time up to April 1, 1937, on 30 days’ notice at 103 and interest; 

thereafter and up to April 1, 1947, at aan Erm and after April 1, 1947, to maturity at 

1 and interest. 
_ _ THE NATIONAL BANK OF THE REPUBLIC OF CHICAGO, TRUSTEE 

The information regarding the First Mortgage Collateral Series “B” 544% Gold Bonds, and the 
properties and business of the Company is set forth in the accompanying letter from Mr. J. G. Wray, 
President, and is summarized by him as follows: . 


CAPITALIZATION 


FUNDED DEBT: (Upon completion of present financing) 


First Mortgage Collateral Gold Bonds— 


Series ee i a Sys cnet ngtelade deck teat eokhs beucec $1,400,000 
| oe re ee OL chk ano ctwens bs sesvnceeseseb aes 1,165,000 
Gold Notes 5%, due August 15, 1927...........0cceeeeeeeees awitee 550,000 


CAPITAL STOCK: 
First Preferred without par value (authorized 30,000 shares, out- 
standing 5,750 shares) 


$7 Dividend Series, Liquidation Value.....................006. $575,000 
Participating Preferred, without par value (authorized 20,000 shares, 
outstanding 2,750 shares) 
$7 Dividend Series, Liquidation Value.....................005. 275,000 
Common without par value (authorized 35,000 shares)............. 24,186 shs. 


We offer these bonds when, as and if issued and received by us, and subject to the approval of 
our counsel and approval of the various State Commissions as to issuance of subsidiaries’ securities. 
Company Interims are deliverable pending issuance of temporary or permanent bonds. 


Price 95 and Accrued Interest Yielding About 5.85% 


TORONTO SECURITIES COMPANY 


65 Adelaide St. East, TORONTO, CANADA 
Phones: MAIN 1721-1722-1723-1724 


All the information given herein is from official sources, or from sources which we regard as reliable, but 
in no event are the statements herein contained to be regarded as representations by us. 
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Should 
Profit | 


Distribution of Othe 
Safety 5 Listing 


Being in reply to the se 
fessional comments that wer 
on the article which appez 
The Financial Post of Augus 

In The Financial Post of Ai 
there appeared an article by th 
entitled “Investment Trust 
Give Security of: Income Pri 
This article was followed in t 
of August 19 by a letter of c 
by “an Englishman intereste: 
vestment Trusts,” whose na 
not given. 

In the writer’s first article 
set forth that the real advant 
the Investment Trust form of ¢ 
ation lay in the added protectic 
by diversification and watchfi 
agement to principal. interest a 
dends. That is really axioma 
not properly a subject of dist 

tween any conflicting views on 
“ment trusts. 
Should be Reserve 

The axiom, however, seems 
a logical 20Yollary which is .c 

being dverlooked, but which hs 
practical value as an investme: 
ciple than the axiom itself. T 
ollary is that the profits real 
the management of investmen 
should be used primarily as ai 
source of protection to. princi 
terest and dividends, and not 
uted as earnings. 

It does not seem ‘possible to 
trained in orthodox principle 
nance that any other view wv 
held. or policy suggested. But 
conviction that this fundamen 
ciple is not; maintained one } 
to read the advertisements 
number of the new trusts now 
ing in the United States and 
from which the great body 0! 
ors are #athering the impres: 

point of fact the corporatio 
claims the honor of being the 
trust on this continent feat 
policy of treating profits on 
of securities as part of its inco 
is a distinet denarture from th 
ardized “British” tvne of tru 
which this corporation is ec 
supnosed to be modeled, and is 
unon which Dr. Robinson: v 
auoted bv the commentator la 
says: “(British) Investm ent 
never distribute as divider 
profits realized on the sale 
investments. These profits g 
reserve account. or are Imm 
used to write off depreciate 


ities.” - 
Can All Be Safe 
The opinion is growing, a! 
an entirely unreasoned and da 
ene, that investment trust © 
makes possible not only safet: 
high return and speculative pt 
well. More than that the im 
seems to be held by many wh 
about investments that there 
new quality inherent to the 
ment trust idea which is going 
the age old law that yield is 
tionate to risk, and that app 
in value must be compensated 
of principal or small income t 
he correction of such op 
_impression can easily be made 
erence to the history of in 
trusts in Great Britain. This 
ferred to in both the issues of 
12 and 19. There are in the 
States certain investment trus 
may be endorsed as comply: 
all the dictates of Sound prac 
it is no doubt with these in m 
the correspondent wrote. It n 
less remains the best policy t 
Great Britain for our models 
they are generations old, and 
best organizations on this sic 
water still have to prove th 
immune—from the investment 
view—to falling prices and de 
conditions. As our correspond 
self points out, the British t 
abundantly prove themselves 
the war. and in the difficultie 
coal strike and the general st 
ceeding it. If they did so it is 
in our opinion, the attitude 
investors and trust manage 
possible an attitude of con: 
administration designed to 
principal, interest and dividenc 
presence of reserves and—if 
—by being in a position’ to 
loss in one quarter by a prof 
other. : 
But there is no ill conceived 
Great Britain that the words 
ment Trust” are an open sesame 
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Weekly Bank Clea: 


(In comparison with the same week 
= - ee  --rCrC''“C11917””””OT 





EASTERN CANADA | 
Wk. endiag 
Aug. 19, °26 

BE Foden ec dacess $ 2,483,417 §$ 
Mle loc cclecae 2,938,930 
Moncton duit nahee 767,716 
Sherbrooke .°...... 1,026,094 
NN ee ee, 5,335,038 
Montreal 20... 111,006,619 
CRW ge icin c deck 6,797,877 
BEMOOR co ctic a6. 795,783 
Peterboro’ .......... 735,919 
DFONED. osc c cess 95,030,650 
Hamilton ........... 4,855,067 
Brantford .......... 1,021,501 
a COE ACE TR RS aw a's 
ee dea an ant 2,597,453 
ee wiweeswe 937,388 
ore cckinwes +970,092 
COREE Sew as etn , ee 

WESTERN CANADA 
Fort William ...... 745,518 
R OO i icec ch c 89,046,184 
en Ceveccatece 689,469 
revirory wee 4,555,241 
Saskatoon ark ae 6 aeeain 2,057,420 
ane Jaw ......... 1,153,852 
Tince Albert ...... 369,534 
Lethbridge Sabag ents 506,820 
CGRT oes: Se'cce 6,575,211 
Mu monton .. qreteeee 4,661,616 
— Bats 30302, 248,342 
uv 

Victotin WES ereiwsue 17,642,744 


ose svatataee 2,270,811 
New Westminster ee ‘750,002 
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Real Investment Trust 
Should Keep All Sales 
Profit in Reserve Fund 


Distribution of Other Than Dividends Detracts from 


Safety — Listing of Stock Also is in Interest 
of Investor 


By PETER WATSON. 


Being in reply to the semi-pro- 
fessional comments that were made 
on the article which appeared in 
The Financial Post of August 12. 

In The Financial Post of August 12 
there appeared an article by the writer 
entitled “Investment Trust Should 
Give Security of Income Primarily.” 
This article was followed in the issue 
of August 19 by a letter of comment 


‘by “an Englishman interested in In- 


vestment Trusts,” whose name was 
not given. 

In the writer’s first article it was 
set forth that the real advantages in 
the Investment Trust form of organiz- 
ation lay in the added protection given 
by diversification and watchful man- 
agement to principal. interest and divi- 
dends. That is really axiomatic and 
not properly a subject of dispute be- 
tween any conflicting views on invest- 


“ment trusts. 


Should be Reserve 

The axiom, however, seems to have 
a logical corollary which is certainly 
being overlooked, but which has more 
practital value as an investment prin- 
ciple than the axiom itself. This cor- 
ollary is that the profits realized by 
the management of investment trusts 
should be used primarily as an added 
source of protection to principal, in- 
terest and dividends, and not distrib- 
uted as earnings. 

It does not seem possible to anvone 
trained in orthodox principles of fi- 
nance that any other view would be 
held. or policy suggested. But to find 
conviction that this fundamental prin- 
ciple is not\ maintained one has only 
to read the advertisements of any 
number of the new trusts now appear- 
ing in the United States and Canada. 
from which the great body of invest- 
ors are @athering the impressions In 
point of fact the corvoration which 
elaims the honor of being the pioneer 
trust on this continent features the 
policy of treating profits on the sale 
of securities as part of its income. This 
is a distinet denarture from the stand- 
ardized “British” tvne of trust upon 
which this corporation is commonly 
supnosed to be modeled, and is a point 
upon which Dr. Robinson. who was 
auoted bv the commentator last week, 
savs: “(British) Investment Trusts 
never distribute as dividends any 
profits realized on the sale of their 
investments. These profits go into a 
reserve account. or are immediately 
used to write off depreciated secur- 


ities.” - 
Can All Be Safe 

The opinion is growing, and it is 
an entirely unreasoned and dangerous 
ene, that investment trust operation 
makes possible not only safety, but a 
high return and speculative profits as 
well. More than that the impression 
seems to be held by many who advise 
about investments that there is some 
new quality inherent to the invest- 
ment trust idea which is going to upset 
the age old law that yield is propor- 
tionate to risk, and that appreciation 
in value must be compensated by risk 
of principal or smal!l income return. 

The correction of such opinion or 
impression can easily be made by ref- 
erence to the history of investment 
trusts in Great Britain. This was re- 
ferred to in both the issues of August 
12 and 19. There are in the United 
States certain investment trusts which 
may be endorsed as complying with 
all the dictates of sound practice, and 
it is no doubt with these in mind that 
the correspondent wrote. It neverthe- 
less remains the best policy to look to 
Great Britain for our models because 
they are generations old, and even the 
best organizations on this side of the 
water still have to prove themselves 
immune—from the investment point of 
view—to falling prices and depression 
conditions. As our correspondent him- 
self points out, the British trusts did 
abundantly prove themselves during 
the war. and in the difficulties of the 
coal strike and the general strike pre- 
ceeding it. If they did so it is because. 
in our opinion, the attitude of botn 
investors and trust managers made 
possible an attitude of conservative 
administration designed to protect 
principal, interest and dividends by the 
presence of reserves and—if you like 
—by being in a position to offset a 

oss in one quarter by a profi: in an- 
other. 

But there is no ill conceived notion in 
Great Britain that the words “Invest- 
ment Trust” are an open sesame to profit 
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(In comparison with the same week last year) 














EASTERN CANADA 


Wk. endiag Wk. ending 
Aug. 19,°26 Aug. 18, °27 
Te DOMR . oo cckocovs $ 2,483,417 $ 2,500,414 
NG ae ee Pore 2,938,930 2,592,918 
NN 767,716 701,420 
Sherbrooke .:...... 1,026,094 913,414 
| eee 5,335,038 6,745.959 
Montreal .......... 111,006,619 113,250,605 
ho vss cvercels 6,797,877 6,898,163 
I oo 795,783 850.256 
Peterboro’ 735,919 738,183 
SP eeepeae 95,030,650 101,988,890 
See tg 4.855.067 5,206,198 
Brantford brégebante 1,021,501 1,022,044 
Pe "Sbs5ss8ceesk | Steruey 720,238 
Tesdon Se Stic 2,597,453 3,156,344 
weet bebbedees 937,388 1,054,953 
ae 3,970,092 4,691,301 
RES gris 823.601 
WESTERN CANADA 
Fort William ....., 745,518 1,055,909 
TOE sce ecdeks 89,046,184 42,869,325 
nae ee es 689,469 664,006 
ci Mehehbonden's 4,555,241 4,354,441 
— = desis Wahiea 2,057,420 2,436,064 
Py OP Sirus cul 1,153,852 1,249,359 
: rince Albert ....., 869,534 392,029 
eihbridge iaetierGe 506,820 575,26 
aw Fave eehbce's 6,575,211 6,998,650 
en enek eked 4,661,616 5,609,906 
oma Oe «kab ss 248,342 282,803 
a ae: Add etbaie pees ree 17,591,387 
ni vpes bused ,270,811 2,129,306 
Westminster , ° 750,002 819,879 


in every land, although many of the 
trusts are in their investments interna- 
tional. 

So far the writer and his critic are, 
it would appear, in complete agreement. 
In fact the latter’s letter of August 19, 
contains the following strong statement 
‘in answering the question “Can the trust 
operate successfully in a bear market?” 


Conservatism is Needed 


“An investment trust may buy, at some- 
where near their iow records, securities 
that have previously been approved for 
purchase when and if circumstances 
drive them down to a calculated price. 
And such securities must be bought all 
over the world in countries of national 
stability. For this purpose an elaborate 
and expensive economic statistical and 
analytical organization is a ‘sine qua 
non’ to a sound investment trust, and it 
is an essential that many trusts formed 
recently so signally lack, and that some 
of them now under consideration in Can- 
ada are apt to lack.” 

Now this is out-Heroding Herod. An 
efficient statistical department? Yes. 
International connections? By all means 
if possible. But what still makes possible 
the success of investment trust practice, 
if international connections, or an in- 
ternational viewpoint are not available? 
And what still provides the only safe- 
guard against mistake or perhaps disas- 
ter? Simply attitude of conservatism in 
distributing what, as a short cut, might 
be called unearned increment. 

No matter how much certain leading 
trusts may adhere to that policy the fact 
remains, in the writer’s mind, that wide 
encouragement is being given to the 
opposing view. There is a danger that a 
wrong conception may grow up of what 
an investment trust can offer. And on 
that conception proving ill-founded a 
reaction of public feeling may set in 
towards a financial organization which, 
in its pure state, is thoroughly sound and 
profitable. By so doing depriving of its 
benefits those who stand in greatest 
need of them. 


Why Not Listing 


The professional has long recognized 
the possible danger of the seeds of such 
a reaction taking root, and the action of 
the attorney general of New York state 
in setting in motion the machinery for a 
general inquiry into the nature and meth- 
ods of American investment trusts has 
been widely commended by responsible 
leaders of public and professional opin- 
ion. 

Now as regards the matter of listing 
the securities of investment trusts on 
this continent. It is without doubt true, 
as your correspondent remarks, that 
many trusts in the United States have 
not applied to the committee of the New 
York stock exchange for this priwilege. 
It is also a fact that other organizations, 
having possibly less foresight, have made 
tentative applications which have sub- 
sequently been allowed-to drop. 

Listing on a stock exchange means a 
publication of all sales. This in turn 
suggests a freedom of trading not pos- 
sible in over-the-counter transactions. 

Now a very great attraction to the 
dealer in securities which many of the 
new investment trusts offer is the fact 
that he has always something to sell. It 
fills in the gaps between his profitable 
new issues and provides a nice commis- 
sion at all times, since as soon as one 
block is disposed of another one comes 
along. In point of fact the trust which 
our critic seems most to favor, since it 
is twice quoted in his letter—the Inter- 
national Securities Corporation of Amer- 
ica—has, according to Barrons, the well 
known financial weekly, an arrangement 
with its fiscal agent, the American Foun- 
ders Trust, whereby the latter stands 
all the expenses of selling the trust’s 
securities, and also maintains for it a 
statistical organization in exchange for 
the privilege of receiving options to 
purchase stock at low price over a long 
period of years. The same authority 
gives these options, on June 1, last year, 
as totaling 125,251 common shares at 
$11 1-9 per share, presumably the same 
as are to-day quoted to the public at 
56 bid and 60 offered. Since there were 
at that time only 48,393 shares of com- 
mon outstanding the possible future 
profits of the fiscal ggent during the 
continuance of rising prices are manifest. 

It can readily be seen that the prime 
object of the fiscal agent of such a trust 
would be to sell as much stock ds pos- 














sible. Thus there would always be a 
preponderance of offerings. In other 
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SAFE INCOME 


The Investment Trust 


Funds of NEW_ENGLAND _IN- 
VESTMENT TRUST are invested 
in 80 carefully chosen securities 


of leading industries. Thus the 
Collateral Trustee Shares of this 
trust assure to the conservative 
investor the safety features ob- 
tained through wide diversifica- 
tion of invested funds—together 
with an attractive yield. 

Present yield about V4% 
Circular on request ri 2 0 

COLLATERAL INVESTMENTS 
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J, M. ROBINSON, R. L. ELLIS, 
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words a weak market. To protect his 
stock the agent must, therefore, be pre- 
pared to buy in whatever offers at around 
the price at which he sold, which, of 
course, costs money since this must 
eventually be resold by him. Thus, with 
the investment trust merely a convenient 
peg upon which the fiscal agents sales 
torce may hang its hat, it follows that if 
there is a market at all for the stock it 
can never be a free one. 


Then again, listing committees. de- 
mand the submission of date, and publi- 
cation of figures, which might not be con- 
venient for the sales policy of some fis- 
cal agents. The authority quoted above, 
referring to the same investment trust 
says: “Sales resistance would result from 
detailed publication of income state- 
ments, disclosure of market values or 

ublication of a detailed list of securi- 

ies held, in the judgment of the sales 
department responsible for the rapid 
growth of the international.” 

This may well be a correct opinion, 
and doubtless is one to which full con- 
sideration has been given by the many 
trusts and their agents now operating on 
this continent, since less than 50 of them 
are quoted in the “Over-the-counter” 
quetations of the New York Times 

Nevertheless, until the investment 
trusts on this continent reach the posi- 
tion of their forbears in Great Britain 
and enjoy a free market—there are more 
than three hundred financial trusts listed 
on the London Stock Exchange—they can 
never attain that high regard of the in- 
vesting public which should be the due 
of a properly conducted trust. Principles 
of management and distribution practis- 
ed by the British trusts will bring equiv- 
alent results if put into force on this 





side of the Atlantic; and these do not 
permit the payment of the high dealer- 
commissions which, one is sometimes 
tempted to think, go no small way to- 
wards providing that rosy glow of optim- 
ism with which easy money and a four- 
year bull market have surrounded the 
investment trust in North America. 


Shawinigan Has Purchased 
Another Power Company 
From Our Own Correspondent. 


MONTREAL.—Through its subsidiary, 
the Beauharnois Electric Company, the 
Shawinigin Water & Power Company has 
purchased the Valleyfield Electric Com- 
pany from Montreal Cottons, Limited. 
The sum involved in the transaction has 
not been made public. 


The Valleyfield Electric is a distribu- 
ting system, through which Montreal 
Cottons has been supplying the munici- 
pality of Valleyfield and immediately ad- 
jacent municipalities with power from 
the textile company’s own plant. The 
system has now become a part of the 
Beauharnois Electric, which derives its 
power from the plant of the Canadian 
Light & Power Company, another Shaw- 
inigan subsidiary. 

Through the deal, Shawinigan at once 
secures 6,000 more customers, and con- 
solidates its position materially in those 
easterly sections of the province lying 
to the south of the River St. Lawrence. 
Valleyfield and the surrounding district 
is now an industrial centre of some im- 
portance. It is thought that the increased 
supply of power now available may tend 
to increase industrial activity in this 
area. 


Shawinigan and Montreal 
Power Sell at Same Level 


MONTREAL.—The common shares of 
the Shawinigan Water & Power Company 
once again are selling at about the level 
of Montreal “Power.” The recent re- 
action in these shares was perhaps due 
to the circulation of more or less bearish 
rumors. 


As ever, the low yield of the shares 
is, of course, attributable to the possibil- 
ity, or rather probability, of an ultimate 
further distribution to the shareholders. 
It is again being said that the time is 
drawing nigh when Shawinigan will is- 
sue new stock at $50 a share involving 
valuable rights to the present share- 
holders. 


There are two schools of thought on 
the relative value of Montreal “Power” 
and Shawinigan shares. One group feels 
that as Montreal is the metropolis of 
Canada, and because of its strategic 
position on the St. Lawrence River, the 
city will progress more rapidly than the 
rest of the province of Quebec. And with 
the progress of the city ef Montreal 
earnings of the Montreal Light, Heat & 
Power Consolidated will also increase. 

Another school of thought regards 
Shawinigan shares just as favorably as 
Montreal “Power,” and points to the in- 
creasing industrial development of the 
province of Quebec, in which Shawinigan 
undoubtedly serves the most important 
territories and those which are most 
likely to make industrial progress. At 
the moment, both stocks seem equally at- 
tractive for the long hold, and only time 
can tell which company will offer the 
larger reward to those shareholders who 
are willing to wait. 








Ashdowns Buy Hardware 
Dept. of Revillon Wholesale 


The hardware section and goodwill of 
Revillon Wholesale, Limited, with head 
office in Edmonton, Alberta, and includ- 
ing hardware branches at Calgary, 
Grande Prairie and Peace River, has 
been purchased by J. H. Ashdown Hard- 
ware Co. Ltd., of Winnipeg, Man., in a 
deal involving approximately $350,000, 
Hardware and Metal will announce this 
week, 

J. H. Ashdown Hardware Co., with 
head office in Winnipeg, is already con- 


ducting branches in Edmonton, Calgary 
and Saskatoon. 


Charles Gurd Common is 
on $2 Dividend Basis 
From Our Own Correspondent. 


MONTREAL.—Charles Gurd and Com- 
pany has declared an initial quarterly 
dividend disbursement on the preferred 
shares, and in addition the directors 
have declared a 50c. dividend on the 
common stock, thus placing the junior 
security on a $2 annual dividend basis. 

In a letter to the shareholders an- 
nouncing the dividend the management 
says in part: 

“Your directors are pleased to report 
the company as showing gratifying pro- 
gress. Each month of 1927 has shown an 
increase over the corresponding month 
of the previous year. July, of this year, 
was the biggest month in the history of 
the business.” 








EXTERNAL LOAN OF 1927 THIRTY-YEAR 5% GOLD BONDS 
Due September 1, 1957. 


_ $40,000,000 
Commonwealth of Australia 


Dated September 1, 1927. 


ae 


Redeemable, at the option of the Commonwealth, as a whole or in part, upon 60 days’ notice, on any interest payment 
date, as follows: On or after September 1, 1947, and prior to September 1, 1952, at 


Prineipal and interest payable in New Y ork City, either at the office of J. P. Morgan & Co., or at the National City Bank 
of New York, in gold coin of the United States of America of the present standard of weight 


_ following statement has been made on behalf of the Commonwealth of Australia by its Commissioner in the United 


Interest Payable March 1 and September 1. 





NOT REDEEMABLE PRIOR TO SEPTEMBER 1, 1947. 


102% and accrued interest; on or after September 1, 1952, 
at 100% and accrued interest. 





Coupon Bonds in Denomination of $1,000. 





and fineness, without deduction for any Australian taxes, 
present or future. - 





tes of America, Sir Hugh R. Denison, K.B.E.: 


The Commonwealth of Australia is an integral part of the British Empire and comparable in 
importance with the Dominion of Canada. 


Loans of the Commonwe 


joy the highest credit and constitute a legal investment for trastees in Great Britain. 


PURPOSE 
OF ISSUE 


SINKING 
FUND 


This loan is issued by the 


behalf of itself and the States of Australia. 


Commonwealth of Australia as a central borrower on 
The proceeds of the loan will be used for develop- 


ment and productive public works and for the payment of maturing debt. 


The Commonwealth has established a sinking fund for its public debt under the Nationad Debt 
Sinking Fund Acts, which provide that, during a fifty-year period beyinning in 1923, payments 
from revenue to the sinking fund must be made at the rate of not less than 4% per annum 


of the amount of the Commonwealth loans outstanding in 1923 and loans subsequently issued, 


Commonwealth Bank of Australia must also be 


by the payment thereof at maturity. 


In addition to the mandatory payments into the sinking fund, the Treasurer of the Commonwealth has authority 
to apply surplus revenue to redemption of debt, and in the four years ended June 30, 1927, $36,088,772 of 
surplus revenue has been so applied. The total amount applied from all sources to debt redemption in the same - 
period of four years was $126,808,454, equivalent to an average annual rate of redemption of about 14% %. 


The total gross debt of the Commonwealth as of June 30, 1927, amounted to $2,243,786,167, 
debt consisting of $402,196,472 external debt in the hands of the public; $416,440,265 debt to 
the British Government (to be amortized by 1956 under a funding agreement of 1921); and 


GOVERNMENT 
DEBT 


$1,425,149,430 internal debt. 


At a recent conference of Premiers, an agreement was entered into for adjusting the financial relationships 

between the Commonwealth and the States of Australia. This agreement will operate for two years, before the : 

end of which period the people will be asked by referendum to embody the terms of the agreement perma- a 
The agreement contemplates that the Commonwealth shall take over the e 

debts of the States, the Commonwealth to apply for a ‘period of fifty-eight years From July 1, 1927, towards x 

the interest on these debts, a sum equal to the total of the per capita peyments made by the Commonwealth 

to the States in the year ended June 30, 1927, and the States to provide the balance of the interest. There is a 

further provision that the Commonwealth and the States, out of their respective revenues, shall make annual 

contributions to a sinking fund, designed to extinguish the present debts of the States in a period of between 

fifty and sixty years from the present time and all future loans within a similar period from the time of their 

issuance. All future borrowing for the purposes of the Commonwealth and the States is to be arranged by the 

Commonwealth, in accordance with decisions of the.Loan Council, which is representative of the Common- 

wealth and of the States: In respect of such borrowing, Commonwealth securities are to be issued, except 

where the Loan Council unanimously decides that the securities of a State may be issued, in which case the 


nently in the Federal Constitution. 


on 


State securities so issued are to be guaranteed by the Commonwealth. 


REVENUES AND The ordinary revenues of the Commonwealth in the fiscal year ended June 30, 1927, amounted 
EXPENDITURES 4, $380,405,716, and its ordinary expenditures to $367,392,466, resulting in a surplus of 
The expenditures include $16,110,188 applied from revenue to the redemption 


of debt. 


MONETARY 
SYSTEM 


$13,013,250. 


The monetary unit of Australia is the pound sterling, the gold standard having been restored 
i The Commonwealth 


on April 28, 1925, coincidentally with similar action in Great Britain. 


Bank of Australia has the sole power of note-issue and holds 


against ite outstanding notes. 


‘All figures stated in dollars in the above statement have been converted from pounds sterling at par of exchange. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AND DELIVERY, 


TO US AS PLANNED, AT 98% AND ACCRUED INTEREST, TO YIELD OVER 54% TO MATURITY. 


Subscription books will be opened at the office of J. P. Morgan & 
and will be closed in their discretion. 
award a smaller amount than applied for. 
Co., in New York funds, the date of payment (on or about September 
Temporary bonds or interim receipts will be delivere 








The right is reserved to rejec 
The amounts due on allotments wi 





J.P. MORGAN & CO. 
FIRST NATIONAL BANK, New York 


GUARANTEE COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
LEE, HIGGINSON & CO. | 


HARRIS, FORBES & COMPANY 
BROWN BROTHERS & CO. 


New York, August 24, 1927. 


THE NATIONAL CITY COMPANY 


KIDDER, PEABODY & CO. 


th issued in London en- 


except 
raised for the purpose of making local advances which are to be repaid to the Commonwealth and credited to 
the sinking fund. All German reparations received by the Commonwealth and one-half of the net profits of the 
paid into the sinking fund. Bonds aequired for the sinking 
fund must be cancelled and sums equal to interest at 5% per annum on such bonds must be paid from revenue 
into the sinking fund (except as to bonds repurchased or redeemed out of repaid advances, 
reparations and out of surplus revenue paid into the sinking fund). The sinking fund is under the administra- 
tion of a National Debt Commission, which applies the sinking fund moneys to the retirement of Common- 
wealth debt by the repurchase of loans in the open markets, by the redemption of loans prior to maturity, or 


out of German 


a gold reserve of over 45% 


Co. at 10 o'clock a.m. Wednesday, August 24, 1927. 
t any and all applications, and also, in any case, to 
ll be payable at the office of J. P. Morgan & 
7, 1927, to be stated in the notices of allotment. 
d, pending the preparation and delivery of definite bonds. 


those 
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ford a full range of apparatus; there 


Vice-PresidentHORACE T. HUNTER | will always be those who prefer the 
Managing YD S. CHALMERS. | good old way of doing things. And 
A weekly newspaper, presenting in ® pore. | the influence of the gas which con- 

‘ar manner, reliable aformestional affairs in| tinues to forge ahead year by year, 
—— ; despite the popular superstition that 
THE FINANCIAL POST : it is being replaced by electricity, is 


to be reckoned with. 


staiied we sub-| It is estimated that the average 
ait is the sworn finding of the Audit Bursa} ome now uses only about 400 kilo- 
of Circulation’: FINANCIAL POST t the| watt hours of electrical energy in a 
only Canadian submitting #/ year. A rough check-up on Canadian 


rates and revenues seems to indicate 
that this figure applies in Canada as 
well as across the line. An American 
authority estimates the possible an- 
nual consumption of the residential 
customer at 5,754 kilowatt hours. 

It is the constant urge to achieve 
this latter figure and the steady 
movement towards that achievement 


143-153 University Ave., Terente, 2. that is one of the important propul- 
MONTREAL, Southam Building, Murray R./ sive forces in the electrical industry, 


a force insuring steady and steadily 
increasing returns for investors in 


tion Life Bidg. ; 
Dide.. ae Temeee oon caer PAIN the sound Canadian companies. 


SELF-HELP, AT LEAST 


TATESMEN to the south who be- 

lieve that vote-getting is the prin- 
cipal purpose of economics, will not 
admit that government purchases of 
cotton to increase the price of that 
commodity fifteen or twenty cents 
the pound, will increase the acreage 
devoted to the growing of cotton. 

Practical farmers, as well as bank- 
ers and economists, and politicians 
who do not need to reckon with the 
farm vote, can see the potential evil 
of government activities which seek 
to increase the prices of world-crops. 
But practical farmers in the United 
States are prone to permit imprac- 
tical farmers and politicians to run 
the agrarian institutions which since 
1920 have been clamoring for legisla- 
fion to lift the mortgages and lien 
notes from land and plow. It is im- 
probable that any real progress will 
be made toward improving the lot of 
the Middle Western states until the 
residents thereof reject the unsound 
doctrines of their professed bene- 
factors. Offering to help the cotton 
planters with legislators is just a polit- 
ical dodge on the part of the Middle 
West. 

The foregoing is cited because in 
the same longitudes north of the 49th 
parallel, Canada sees an effort on 
the part of farmers which is_ in 
marked contrast. The Canadian 
farmer associations are making 
efforts to help themselves. The 
Canadian wheat pool is a_ pre- 
tentious effort at self-help. As such, 
it can be defended and commended. 
It is not defensible in some of its as- 
pects and some men high in its 
counsels may be ranting radicals with 
plans and theories which are imprac- 
ticable and unsound and even per- 
nicious, 

The independent grain trade is im- 
patient with pool policies which are 
aimed at elimination of legitimate 
and essential functions of the grain 
exchange and the correlated activities. 
But the ordinary taxpayer is relieved 
because Ottawa is not being implored 
to help in ways that render help 
abortive. And the grain trade, it can 
be assumed, will be able to justify its 
existence, especially if, as seems likely. 
the sane thought will prevail in vital 
questions of pool management. 


PROOF OF IMPROVEMENT 


NE thousand, five hundred and 
IN thicteon fewer persons left Can- 
ada for the United States in the year 
ended June 30, 1927, than in the year 
ended June 30, 1926. This is encour- 
aging. It shows definitely that more 
Canadians are finding more oppor- 
tunities at home. And it is hoped that 
not all Canadians who returned from 
the United States in those twelve 
months returned because they were 
failures in the United States. 


offsetting in some degree the Can- 
adian emigration to the number of 
81,506 in the year ended June 30, 
1927, But Canada will not be a wholly 
successful nation until emigration, 
particularly of skilled labor and pro- 
fessional workers, has been 

to a negligible annual total. 

Sound government and internal de- 
velopment will keep Canadians at 
home and attract immigrants who will 
become good Canadians. 





BUILDING POWER REVENUES 
MEWHAT over half of the homes 
in Canada are wired for electric- 

ity. There are. roughly, 1,800,000 

houses in Canada and slightly over 
' 1,000,000 domestic consumers of 

electric current. Most of the unwired 
homes are on farms. Farm areas are 
now slowly being blanketed by elec- 
trical service. As the proportion of 
wired homes increases, the revenues 
of the electrical industry will grow. 

The revenues of the electrical in- 
dustry in Canada will increase also as 
larger blocks of electrical power are 
required to turn the wheels of new 
industries. 

In a third direction the electrical 
industry is moving forward very rap- 
idly; that is in the increase in the 
consumption of electricity in the aver- 
age home, chiefly through the instal- 
lation of new labor saving devices, 
such as toasters, irons, washers, iron- 
ing machines, heaters, refrigerators, 
etc. 

For investors in the shares of Can- 
ada’s electric light companies this is me 
probably the most interesting of the FOOD FOR THOUGHT 
three certain avenues of expansion,| yT COST $300.000 to compete for the 
and the one that seems to offer the I $35,000 in prizes offered for the 
greatest promise for sure and steady|Honolulu airplane flight. Seven 

_ growth in the annual revenues of the/human beings are missing in the 
companies. ae Pacific. Experts say that the spec- 

Satisfactory statistics are not/tacular event has contributed nothing 

ayailable to indicate the amount of} to the science of aeronautics 
electrical energy used i the aver-| Those who offer and those who 
age Canadian home. e estimate | com ; 
Sie aettees - aetiatel eapecte hen pete for prizes may well ponder. 
the average lighting bill in Canada- 
including all appliances operating off 
the lighting circuit—is $36.50 a year. 
This' may be higher than the aver- 
age for the ordinary Canadian home 
because the figures used in the com- 
pilation include stores some ware- 
houses and factories, etc. In the 
United States the average bill is fig- 
‘ured at $29.24 a year and Canada’s 
actual bill can hardly be higher, for 
although across the line appliances 
may be used more freely, rates are 
certainly lower in Canada because of 
our more plentiful. use of water 
rather than steam power in the .gen- 
eration of electricity. 

Accepting either figure it is appar- 
ent that the average family pays not 
more than ten cents a day for elec- 
tric current. This is the price of one 
cigar for the head of the household. 
It igs one-tenth the cost of maintain- 
ing even a smal] automobile; it is a 
third of the average man’s bill for 
tobacco. It would not buy a two- 
pound box of candy once a_ week. 
Electricity the greatest of household 
servants, works for a meagre wage 
and is satisfied. 

Only a small proportion of homes 
have a full complement of electrically 
operated devices for reducing house- 
hold labor to the minimum. Again 
Canadian figures are not available. 
But American figures show that only 
87 per cent. of wired homes have 
a vacuum cleaner; 26 per cent. an 
electric toaster; 26 per cent. an elec- 

tric washing machine; less than 3 per 
cent. an electric range or a refriger- 
ator; little over 1% per cent. electric 
ironing apparatus. These figures 
_ undoubtedly will increase from year 
to year. Nothing like 100 per cent. 





SAYING IT BY PHONE 


OMEONE who signs himself “Mer- 
chant,” writes to the editor of 
the London Times as follows: 


Some months ago the postmaster- 
general, without leave or payment, de- 
faced our envelopes with a stamp exhort- 
ing the public to “Say it by telephone.” 
So responsive have my correspondents 
become that I have been notified that, 
unless I have a second line installed— 
which I do not want—my present line 
will be cut off. To enforce such an 
extra payment upon me, for custom 
brought in response to his bidding, 
savors of simple extortion. 

The telephone is a convenience in my 
business for my own use, but the number 
of calls to me have so increased that 
they are at times a nuisance, so much so 
that I am considering the advisability, in 
self-defence, of stamping my envelopes 
“Avoid using the telephone.” I have 
already instructed my office staff to use 
the telephone as little as possible, and 
by this means I hope the work of the 
telephone exchange will be lightened, 
which is what, I have been officially in- 
formed, is required. As I have no doubt 
that other of your readers have been 
similarly mulcted, I hope the matter may 
be brought before parliament. 


The telephone system in Great 
Britain, it will be recalled, is operated 
by the general postoffice. The post- 
office evidently sees in the stamp 
cancelling machine an opportunity to 
advertise the telephone branch of the 
department. That is good business. 
But one wonders if the telephone 
branch of the denartment was as- 
sessed for the advertising obtained 
through the mails. There would have 
been a proper allocation of costs if 
one corporation had been onerating 
these two branches of the public ser- 
vice, 

One recalls the telephone service in 
Great Britain as distinctly inferior 


to service in urban and suburban 
i 



























































plainly surprised at the things Cana- 
dian which they saw. Again and again 


things over here.” 


“we do things over here?” This tri- 
bute from our American visitors was 


great many Canadians are ignorant of 
the fact that it was deserved. Cana- 
dians continually point to the far- 
away pastures of our neighbors, but 
overlook the fact that there are green 
fields of achievement throughout our 
own Dominion. A proper appreciation 
of achievements on the part of Cana- 
dian citizenship will do much to create 
a national confidence which is needed. 


OXE of the prominent Ontario 


tario minister of highways’ daily lec- 
tures about traffic accidents. So far 
as we have abserved, the minister is 
blamed for the existence of the ego- 
ism which afflicts so many motor 
drivers and which causes them to 
abandon all ordinary precautions. 


which, we believe, are constructive: 


time as buses are operated on private 
rights of way (why not?) compel 
companies operating bus 
maintain at their designated stops 
“side tracks” on which the cumber- 
some vehicles will come to rest with- 
out delaying or endangering other 
traffic. 


facilitating traffic. He might endeavor 
to learn why motor cars travel in 
flocks of from five to fifty. Nine 
times out of ten, it will be found that 
some blithe suburbanite is taking the 
air at seventeen miles an hour and 
is willing to let the rest of the world 
go by—when it gets a chance. 
servation indicates that the greatest 
highway risks come when passing 
slowpokes, There is at least as much 
danger indirectly from motorists who 
persist in traveling at fifteen miles 
under the limit, as from motorists 
who travel at fifteen miles above the 


hibition a modern miracle. Are there 
many believers in modern miracles? 


dead now as they would have been six 
years ago if they had been convicted 
in Canada or Britain. 


PIRE suggests street cars for Fleet 
Street, Toronto waterfront roadway. 
But would not a metropolitan bus 
line serve the public better without 
delaying automobile traffic? 


IT IS OUR guess 
Americans who read Albert Hick- 
man’s new short story, “Fish,” in the 
July “Golden Book Magazine,” will 
decide to visit Prince Edward Island 
to see if they cannot ‘sample the 
trout so temptingly mentioned in 
that yarn. And a few of them may 
even become violently ill and require 
prescriptions, 
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communities on this continent. If 
there has not -been a recent improve- 
ment, one could hardly blame this 
“merchant” for avoiding the use of 
the telephone as much as possible. 
On the other hand, if the service is 
passable, can one comprehend the at- 
titude of a merchant who declines to 
put in a second “line” if the telephone 
company can convince him that a 
second line is needed? 

Occasionally, in this country, one 
hears that utility corporations, oper- 
ating what are natural monopolies, 
are inclined to be somewhat arbitrary 
in their relations with the public. 
But none, so far as we have observed, 
ever has been quite so arbitrary as 
to threaten to discontinue selling any 
service if the customer does not 
agree to buy double the amount of 
service he has been accustomed to 
buying. 





JOBLESS AT FORTY 


EN and women have held a 

meeting in a Brooklyn Y.M.C.A, 
to protest against the policy of many 
business institutions which prevents 
the employment of jobless persons 
40 or more years old. 

There are some men useless at 30, 
They are not failures because they 
were never starters. But at 50 men 
in reasonably good health should have 
an average of twenty years of useful- 
ness ahead of them and employers 
should have no hesitation in hiring 
them. At 40 the working woman is 
often a real find for the employer 
who has been harassed by secretarial 
propensity to paint and get married. 

Rules which prevent a _ workless 
forty-year-old from getting a new 
job are not sensible rules. In fact, it 
may be worth while recalling, in this 
connection, the philosophy that rules 
= made for persons who are ignor- 
ant, 





AN AMERICAN TRIBUTE 
GROUP of American state and 
municipal administrators were 
visiting a Jarge Canadian city. The 
visitors hailed from the cities of a 
great state which Canadians are wont 
to admire for its material achieve- 
ments. 
They were inspecting a municipal 
waterfront development. 
There was no talk of America or 
of things American. The visitors were 
were heard these words: “They do 


How many Canadians realize that 


both sincere and unsolicited, yet a 


BUSES AND SLOWPOKES 


newspapers is reading the On. 


Here are one or two suggestions 


Regulate bus operation: until] such 


lines to 


Use the motor-cycle policeman for 


Ob- 





legal limit. 4 . rs 1 
egal er oo hs — re oils and the intricate methods of fix- 
EDITOR al r me ation and blending and manufacture is 
IAL NOTES e. fully treated for the purpose of inter- 


A NEW YORK preacher calls pro- 


SACCO AND VANZETTI are as 


THE TORONTO MAIL AND EM- 


that many 


Cromwellian in his thoroughness.” 


and character are told by a London 
correspondent of the 
Journal, who says he was among the 
first to see the trade importance of 
far-flung oil fields. 


a semi-circular desk, stretching fully 
across a rather small office. 
wall directly behind him 
XVIIth century painting rather symbolic- 
al of the relative position of Royal Dutch 


and Shell in the group. It is of Dutch sail-| }reak. He looks forward to many years 
ing ships flying at the topmast the} more of active leadership of Royal 
Dutch flag, and underneath the Union| pytch-Shell. 


Jack. . 


a constant reminder of the importance 
of America as an oil field and cil mar- 
ket. 
in America, and the others are of the 
middle western area of Roxana Petrol- 
eum, projected on a map of Europe. It 
covered most of Western Europe. 


Sir Henri through his old friendship 
with Mr. Teagle. 
together for about 20 years,” Sir Henri 
tells me. 
has lived oil, but has also had a keen 
interest in finance and in international 
trade. 
world business rather than on that of 
any particular country. 
from youth was essentially international 
in that Holland as a transit country is 
sensitive to every foreign influence. The 
horizons of his native country, Holland, 
were too narrow for 


Indies made him familiar with Eastern 


in the period of currency inflation after 
the war. 
sound currency, retrenchment in govern- 
ment expenditure, 
standard. 
artificial means will put exchange right. 
Since trade started it has been on a 90 
per cent. credit and 10 per cent. gold 
basis, which to-day would likely be 98 
per cent. 
ever before. Therefore, to improve trade 
you must restore confidence. 
can ask for confidence when its expendi- 
ture exceeds its income.” 


perience most valuable in Royal Dutch- 
Shell’s company promotions. Instead of 
buying foreign 
Standard usually preferred to do, Sir 
Henri proved himself a genius in share 
exchanges and in public financing. 


among all companies, but with Royal- 
Dutch on 
made an alliance with the Samuels for 
Shell, and with the Rothschilds mainly 
for their Russian fields and for finan- 
cing. 
amalgamated. Royal Dutch of Holland 


Pa eee 









































































Is Lawyer in Manitoba, 
Farmer in Saskatchewan 


George W. Allan, K.C., is One of Canada’s Out- 
standing Citizens, with Wide Variety 
of Interests 


By G. C. PORTER. 


WINNIPEG. — George W. Allan, 
K.C., has just returned from the di- 
rectors’ meeting of the Hudson’s Bay 
Co. in London. He is chairman of the 
Canadian advisory board of that cor- 
poration. Mr, Allan observed that 
the directors and managers present 
were very well satisfied with the busi- 
ness outlook in the Dominion.» The 
trade prospects are satisfactory.” He 
has occupied the responsible position 
of chairman of the advisory board 
with headquarters at Winnipeg for 
some years. s 

George W. Allan is head of prob- 
ably one of the largest law firms in 
western Canada and incidentally on 
the directorate or board of three score 
big Canadian British and interna- 
tional organizations. These are chiefly 
banking organizations, trust compa- 
nies and mercantile corporations with 
wide connections in the Dominion and 
the old country. 


Once in Parliament 


While “Who’s Who” devotes a full 
column to Mr. Allan’s business con- 
nections, when asked about his activi- 
ties he remarked, .“I always say I 
practice law in Manitoba and farm |- 
in Saskatchewan, with the result that 
my friends in Manitoba say I’m a 
good farmer and my friends in Sas- 
katchewan assert that I’m a good 
lawyer, and I recognize the fact that 
my friends in both provinces are 
stretching themselves on generous 


lines.” 
Is a Good Speaker ‘ 
And this modesty is typical of the 
man. In 1917 he was the unanimous 
choice of Winnipeg as representative 
of the Union government in Parlia- 
ment. His multiplicity of business 
responsibilities were such as to make 





GEORGE W. ALLAN, K.C. 





it exceedingly difficult for him to 
comply but he accepted. 

His ability as a graceful platform 
speaker forces him to put in much 
time in that direction. It was Mr. 
Allan who presented to the Prince of 
Wales in innipeg last week the 
tribute of the ‘Hudson’s Bay Co. of 
“two beaver pelts and one moose 
head.” 

This is one of the historical fea- 
tures of the Hudson Bay Company’s 
charter, requiring the delivery to any 
representative of the reigning family 
of the empire on their entry into the 
country previously .controlled by the 
company of these examples of the fur 
industry of the northwest. 





controls 60 per cent. of the voting shares 
and Shell 40 per cent. 
Dutch vs. Standard 

Sir Henri saw in Standard group, al- 
ready powerful before he took Royal 
Dutch-Shell in hand, a challenge to his 
enterprise as an oil promoter. At first 
he had enough to do, expanding and con- 
solidating his group’s world oil position. 
He then jumped cheerfully into rough 
and ready competition with Standard in 
world markets. 

The Chinese market was one of the 
first where Sir Henri openly challenged 
Standard. Sir Henri was successful in 
getting a foothold here. During the war 
Sir Henri poshed the competition for 
wells and pipe-lines in the United States. 

In 1920 Sir Henri denied all rumors 
of union of the two groups saying, “I 
have attacked Standard again and again, 
and they have spared no effort to keep 
us out of the United States.” 

With Rothschild’s backing and large 
earnings from the war and after, Sir 
Henri felt able to reply to the assertion 
that Royal Dutch-Shell could never hope 
to beat Standard with all its money, 
that he was ready to match Standard in 
resources, dollar for dallar. This was 
probably an excessive boast, but is a 
good indication of Sir Henri’s exuber- 
ance and focus in his competition. 

But as head of an established and 
prosperous group, Sir Henri’s policy 
naturally became more moderate, and 
has evolved from an inclination to fight 
on all fronts to one of live and let live. 
In some markets the groups compete 
actively, in others they agree on market 
policy. 

There is valid reason to think that 
animated controversy over Russian oil 
need not upset friendly agreements be- 
tween them in numerous markets. Sir 
Henri himself, in an interview with your 
correspondent, deplored the momentary 


Plays Golf With 
Teagle, Yet Fights 
Standard Oil Co. 


Sir Henri Deterding, Head of 
Royal Dutch-Shell, Described 
as Napoleonic and Crom- 
wellian 





Sir Henrj Deterding, head of the 
Royal Dutch-Shell group which is in 
a rough-and-tumble fight with Stand- 
ard Oil interests for the purchase. of 
Russian Oil, was knighted for his ef- 
forts in behaif of the Allies during 
the war, although he is a native of 
Holland and is still considered a 
Netherlander in that country. His 
placing of enormous oil supplies at 
the disposal of the British navy and 
his forceful qualities caused Lord. 
Fisher to say of him that he was 
“Napoleonic in his audacity and 


Something of Sir Henri’s career 


Wall Street 


He plans his campaigns from behind 


On the 
is a Dutch 


Three maps stand out on his walls, 


Book Reviews 


PERFUMERY PREPARATIONS 


An interesting, and undoubtedly valu- 
able, brochure, has just been issued by 
the Natural Resources Intelligence De- 
partment of the Department of the In- 
terior, on Perfumery and Allied Indus- 
tries. It is pointed out in this 50-page 
report that Canada pays a million dollars 
annually for imported perfumes and the 
like, most of which could be economically 
manufactured at home, including a good 
proportion from her own raw materials. 

The natural resources of Canada in 
relation to perfume and allied industries 
including those of vegetable, animal and 
mineral origin, are given in full detail, 
and the outlook for Canada is thoroughly 
discussed without minimizing the diffi- 
culties that may be met with. An account 
of the industry in the United States in- 
dicates a possible parallel development 
for that in Canada. 

The subject of the sources of essential 


One shows the group’s pipe-lines | 


Deterding and Teagle 
Interesting sidelights are thrown on 


“We have played golf 


Sir Henri for over 30 years 


From the start, he focused upon 


His outlook 


him, 


His years in banking in the East 


Sir Henri as Banker esting any who may be inclined to con- 
sider the question for the first time or 
be prepared to enlarge their operations. 

Abstracts of the regulations govern- 
ing the manufacture of perfumery, cos- 
metics, ete., an analysis of the Canadian 
and United States tariffs, with a list of 
books of reference and a price list of 
materials are also included in this very 
readable report. 


FOREIGN TRADE, 1927 

Official proceedings of the Fourteenth 
National Foreign Trade Convention, as 
published in book form, present a cross 
section of the many problems confront- 
ing American and Canadian exporters in 
the world markets. While the book deals 
largely with specific problems of Amer- 
ican manufacturers, a section is devoted 
to Canada. 

The convention of the National Foreign 
Trade Council brings together each year 
all the more important manufacturers 
and agents in Canada and the United 
States interested in export trade. At 
the Detroit convention last May, about 
1,425 delegates registered. The success- 
ful innovation of a Canada session last 
year at Charleston made possible at 
Detroit a similiar session sponsored by 
the Canadian Chamber of Commerce and 


His banking knowledge came in useful 
Sir Henri has stood firmly for 


and for the gold 


He back in 1921, “no 


said 


So credit is wanted more than 


No nation 


Sir Henri also found his banking ex- 


fields cash down as 


Sir Henri believes in co-operating 


top. In 1903 Royal-Dutch 


In 1907 Shell and Royal-Dutch 


































Stock Market 
Transactions 





attended by the whole body of delegates 
at the convention. 

Among the Canadian speeches reported 
verbatim in the -proceedings, are those 
of Edward Beck, of the Cahadian Pulp 
and Paper Association; Gedate Wilson,:- 
ex-president of the Toronto’Board of 
Trade; Travers Sweatman, K.C., of Win- 
nipeg; Brig.-Gen. C. H. Mitchell, and 
Case R. Howard, of the Canadian Bank 
of Commerce, New York. t 

In all there are 48 addresses on all 
phases of this year’s foreign trade situ- 
ation in the volume; the verbatim text 
of thirteen general and group sessions; 
index of 900 items for handy reference; 
and names and addresses of the dele- 
gates from 34 states and 21 foreign coun- 
tries. Additional copies of the proceed- 
ings are available for general distribu- 
tion and can be had from the secre 
of the National Foreign Trade Council, 
1 Hanover Square, New York City, at a 
cost of $2.50 each. 


POST- 
Scripts 








HE “human interest” appeal that 
forms the basis for an enormous 
amount of twentieth century adver- 
tising, is well illustrated by the ef- 
forts of enterprising manufacturers 
to capitalize the results of the Cana- 
dian National Exhibition Swimming 
Marathon which is being held in To- 
ronto next week.. There are about 
400 entries for the 21-mile swim, and 
every individual swimmer who is fa- 
vored to finish near the top, is being 
besieged by manufacturers to link his 
or her name with their product. 
Perhaps one of the most liberal of- 
fers is one that has been made by 
the manufacturer of a well-known 
brand of cigarette. This company has 
offered one of the German swimmers 
the sum of $20,000 if, on finishing the 
swim, he staggers out of the water 
and asks for a certain brand of ciga- 
rette. 


O NE of Eastern Canada’s younger 
and most successful business men, 
whose private fortune is reputed to 


be above the million mark and who 


can command other millions through 
his several enterprises, recently ar- 
rived in Montreal from a business trip: 
to New York. : 

He was broke. His last half-dollar 
had gone to the porter. He was hun- 
gry. His business acquaintances would 
not be in the vicinity for an hour or 
two. His clubs were not convenient. 
He went to his office and waited 
until 9.15, when his personal stenog- 
rapher arrived. He borrowed 
price of a breakfast from her. 

And it was not the first time. Cash 
in his pocket means nothing to him. 
When he goes out of town, he is 
handed cash and tickets enough for 
the trip. He spends blithely until it 


is gone and he expects it to last. On - 


this trip, he was told that he had been 
supplied with the usual amount of 
cash. And yet he says that, except 
for a box of candy to a telephone girl 
in a friend’s office—said telephone 
girl having been meticulous in relay- 
ing business messages to him—he 
spent only for necessaries. He has a 
reputation for simple living. 


Investment 
Consultation 


F you are in doubt 

about the safe invest- 
ment of your money 
(whether it be a small 
or large amount) do not 
hesitate to consult us. 


By so doing you incur no 
expense whatever, and 
place yourself under no 
obligation to us. 


Corrgspondence Invited. 


R. A. DALY & CO. 
mm TORONTO 


FLOOD, BARNES 
& Co. 


Investment Bankers 


INSURANCE EXCHANCE BLDG. 
145 Notre Dame Screet West, Montreal 


MAin 0321 
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Investment Questions and pr 
Financial Post will be answer 
will be published in this colur 
subscribers. A two-cent stan 
enclosed to cover the direct fr 

sheets separate fr 





Mutual Finance 
Will you please give me your o; 
of —_— saan ‘ o. m t a sees 

of exchanging its 8 

ie Cryetal Comptech Godt 
Crystal Comstock Gold is a pro: 
in the Sudbury district. Mutua 
nance Co. is - second mostanee | 
pany, operating principally in 
Banke Cities district. The fin 
company has shown increasing § 
earnings and net profits for a nu! 
of years and the management apr 
to be competent. Thus, your ¢ 
would be exchanging a reason 

safe investment for a gamble, 


Investment for $300 


I have a client who wishes to, inv: 
small sum of money, approximately | 
and would be glad if you would a 
me which of the following buys ha 
— opinion, the best chance of 8) 
ng a profit over a period of two yea 

5 International Nickel, 

10 Canadian Industrial Alcohol, 

10 Canada Steamships Com. 

15 Hollinger, 

8 Laura Setord pfd. 

Any of the five companies you m 
tion probably would be a satisfact 
investment over a period of two ye: 
Our choice, perhaps, would lie 
tween International Nickel and La 
Secord preferred. The Laura Sec 
preferred would probably 
steadier stock. Of course, you un 
stand that the speculative featur: 
this stock is in the fact that it is « 
vertible into common stock. 


Quebec Dairies—Commer: 
Bldg. 

I have $1,000 to invest and am off 
preferred stock with bonus of com: 
ak Quebec Dairies and Commer¢e 
Transportation Building, Teronto. W 
is better? 

You ask us our Opinion as to 
relative merit of the common s' 
giver’ as a bonus with the prefe: 
stoek of Quebec Dairies and of 
Commerce & Transportation Bu 
ing, Toronto. There is no very e: 
way of forecasting the earnings 
any company. But -ve are incline 
the view that the common stock « 
dairy company has a greater chs 
of appreciating in value than the c 
mon stock of a company owning 
operating a building. The value 
each case is dependent. on earr 
power. Office buildings are not « 
Spicuous for their large earnings. 


De Forest Phonofilm 


A a subscriber to your paper, I 
enclosing herewith, a prospectus or 
Forest Phonofilm of Canada Limi 
shares of which are being offered by 
Modern Securities Company ‘Limited 
Toronto. I would appreciate some in 
mation on both of these companies 
what you think the prospects are for 
Success of phonofilms, ‘and whether 
would consider it to be an investmen 
any merit. 


_ The DeForest Phonofilm of Can 
18 & company organized nearly th 
years ago. The stock is not an 
vestment. It is a speculation. 











long as treasury shares are being : 
there is little possibility of the 
vestor ‘selling his holdings if it sh 
(noe eereeeeeerereeneemnensnastsenieiiienteationiissuneénsnicieatiohtsnensiaienteinats 
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established company and, therefore, 
the shares of the Canadian Industria] 
Alcohol or the National Breweries 
look like an attractive business man’s 
investment to us if held over a term 
of years. 

We think you would be well advised 
also to purchase some of the “power” 
stocks such as Shawinigan and Winni- 





































































When Women 
Invest 


A. E. AMES & CO. 


Bonds Rise in Value But 















LIMITED | peg oe Montreal Power shares Without Wide Varia- 
° are another security in this group * . - to 
Business Established 1889 , | which also look attractive on a long tions ra Day - to Day 
| hold basis, Quotations 
S Twin City A Weekly Feature. 
CA NADIAN Some eighteen months sgo I bought 
some Twin City under the mesken at 
Government, Municipal & Corporation armhor aid lend stabinite to a‘tew mine} Women are usually told by their 


bankers and advisers that they should 
buy bonds and not* stocks. 

In the mainy the advice is sound 
and right. Good bonds have a free- 
dom frem fluctuation in price and a 
stability of income that make them 
attractive investments for women. 

Any woman who has given only 
casual attention to security markets 
has been impressed by the fact that 
market prices of bonds do not re- 
spond as quickly and fradicall¥ to good 
or bad business developments as do 
stock prices. Although both are af- 
fected by the same factors, earnin 
power and the rate for money, stoc 
prices fluctuate much more widely 
than bond prices. Why 

Otie Debt; Other Ownership 

One reason for this lies in the fact 
that bonds represent debt; stocks 
represent ownership. Bonds represent 
money lent at a certain rate of inter- 
est. If a business is highly profitable 
it usually means no increase in the 
yield from the bonds; at best, only a 
small increase because of the added 


Ss ECU F iT] ES lan se. walase, Tasined of Twin City 


| steadying the mining stocks the position 
has been reversed. Can you enlighten 
| me as to what is wrong with Twin City? 
Da you think they will raise the dividend 


|again, or would you advise the sale of 
53 KING ST. WEST = TORONTO 2 this stock and the purchase of MeIntyre? 


Sap se pga danger You possibly would make more 


eet i money by selling your Twin City and 


LONDON BLDG. - += VANCOUVER ; a s 
BELMONT HOUSE - VICTORIA, B.C. buying some of the dividend paying 
mining stoeks. There probably is none 


GRESHAM HOUSE OLD BROAD ST. 
LONDON, E.C.2, ENG. better than McIntyre. ; 
However, we question the wisdom of 
selling Twin City at this time. Appar- 
|ently the company has come through 
its worst period and improvement may 
reasonably be expected from now on. 
It has ae suggested that the cut 
|in the dividend was not strictly neces- 
sary from the earnings viewpoint. 
Presumably action of this kind was 
thought advisable with a view to in- 
fluencing political opinion in Minne- 
apolis and St. Paul. As we see it, the 
most unfavorable factor with regard 
to this company is that it is continu- 
aily under political attack. These at- 
tacks, for the most part, are unjusti- 
fiable and we think that eventually 
public opinion will enable the com- 
pany to make a reasonable profit on 
the investment, 





ole body of delegates 


lian speeches reported 
roceedings, are those 
f the Canadian Pulp 
tion; George Wilson, : 
ie Toronto Board of 
eatman, K.C., of Win- 

C. H. Mitchell, and 
f the Canadian Bank 
York. 

48 addresses on all 
’s foreign trade situ- . 
ie; the verbatim text 
| and group sessions; 
for handy reference; 
idresses of the dele- 

s and 21 foreign coun- Ur e nts 
copies of the proceed- ’ 

for general distribu- 


d from the secretary Investment Question i i 
i : s and problems submitted by subscribers of The 
ae se ee Financial Post will be answered by letter and those of general interest 
° ity, ata will be published in this column. We cannot extend this service to non- 


INQUIRIES INVITED 
































subscribers. A two-cent stamp or stamped envelope must always be 
enclosed to cover the direct reply. Write mining; insurance inquiries on 
sheets separate from other investment inquiries. 





Kelvinator 


What is your opinion of Kelvinator 
common at present market price of $8 





become desirable to do so. 




































ST- | Mutual Finance 


° Will you ive m ini Generally speaking, it is our opinion | or $9 a share for a hold? Do you think 
1pts | of Maton! prose Be and ike advlesbil. that new inventions or new industrial | it is being quietly accumulated at these 
. | ity of exchanging its shares for shares | eMterprises should first of all be) prices? 


financed with private capital before 


ia Crystal Comstock Gold? \ 
offering to the public. 


Crystal Comstock Gold is a prospect 


A great many electrical refrigera- 
tors are being sold in nearly every 


ALTHOUGH BOTH ARE AFFECTED BY 
THE SAME FACTORS, STOCK PRICES 







































































terest” appeal that in the Sudbury district. Mutual Fi- of Sr gr country in the world. The industry FLUCTUATE MORE WIDELY THAN BOND 

is for an enormous mance Co. is a second mortgage — C.P.R. Rights undoubtedly _ ie expanding and will PRICES. 

ieth century adver- ny, operating principaliy in e : , expand rapid.y. Kelvinator is one 

ustrated by the ef- rder Cities district. The finance ee cuits te ten nee oe of the pioneers‘in this field and should 

sing manufacturers company has shown increasing gross | of Canadian Pacific stock, or to sell my.| ave a distinct advantage over many 

esults of the Cana- earnings and net profits for a number | rights and to watch the course of the | Of most of its competitors. security. If the business increases 

hibition Swimming of years and the management appears | stock on the market hoping to be able But we would point out to you that | jts earnings by 5, 10 or 20 per cent. or 

s being held in To- to be competent. Thus, your client|to purchase at a lower figure. Please | the marketing period for this com-| any ratio, these increased earnings go 
There are about would be exchanging a reasonably | &'ve me your views. pany is in the spring and early sum-| to the stockholders, either in the form 

> 2l-mile swim, and safe investment for a gamble, It would seem to us that if you de-| mer and that comparatively few of | of dividends or in added value to the 

wimmer who is fa- sire to increase your C.P.R. hold- the machnes can be sold in other] company’s assets. Even if earnings 

ar the top, is being I ment § $300 ings, you would be well advised to| Seasons. This means that the com- decline, so long as the business can 

acturers to link his mvestment fOr : exercise your option on the new| Pany must carry on through a long, | meet its obligations to the bondholders 
their product. I have a client who wishes to. invest a} shares. As soon as the shares selj|0M-productive season, Companies! the bonds won't fluctuate widely, if 

the most liberal of- small sum of money, approximately $300,/ ex-rights they will naturally decline | Which are in this position frequently | at all. But the stock will reflect de- 

has been made by wy ee = oe — ae a few points. This is obvious. achieve success, but it is a factor | crease in earnings much more quickly. 
of a well-known ieee spiuien the best chounee of show.| But whether or not you would save | Which must not be overlooked in con-| If the decrease persists the stock will 
This company has & profit over a period of two years: | Money by selling your rights and pur- sidering the value of the investment. | go lower and lower, but so long as 

_ German swimmers 5 International Nickel, chasing at a later date, simply de-| We also would point out to you that/ there remains enough to meet the 

) if, on finishing the 10 Canadian Industrial Alcohol, pends upon the various factors which | there is a great deal more common | obligations on the bonds their price 

s out of the water 10 Canada Steamships Com. may influence the future market | Stock than preferred in this company. | wij] follow much more slowly. If the 

rtain brand of ciga- / 15 Hollinger, price of C.P.R. shares. Given normal | We have no information as to whether | company approaches bankruptcy the 

3 Laura Setord pfd. harvests in the West over the next | F not the stock is being accumulated | stock may become virtually unmarket- 
Any of the five companies you men-| year or two, our impression is that | 2 prevailing prices. It may be point-| ahje at any price, and although the 

n Canada’s younger tion probably would be a satisfactory |the shares of the C.P.R. will experi- ed out, however, that the price of the | bonds will be drastically effected, still 

»ssful business men, investment over a period of two years. ence still another advance in prices. | 8tock of the ane Sn gg they have first claim on the com- 

tune is reputed to Our choice, perhaps, would lie be-| Thus we would say that provided you es favorably with the price of! nany’s profit and stockholders can 

ion mark and who tween International Nickel and Laura| wish to increase your holdings of | *¢ common of Electrical Refrigera-| receive nothing until the bondholders 

sr millions through Secord preferred. The Laura Secord|C.P.R. you would be well-advised to tion Corporation of the United States, | have been paid. 

rises, recently ar- preferred would probably be the|do so by exercising your rights. which is the parent company. Bondholders, as a class, are con- 

‘rom a business trip. steadier stock, Of course, you under- euisiaihoumen : ee servative. They aren’t looking for 

stand that the speculative feature of iin Hinteitn & : Belding Corticelli 

His last half-dollar this stock is in the fact that it is con- ; © " ro Drewing Do you consider the common shares of 

yrter. He was hun- vertible into common stock. Any information you can forward me | Belding-Corticelli to be a good purchase?/ return you a proiit over a term of 

equaintancer would Repeceteseds War scety Posse T hove bave | Seas a eeaeees easy oe eee | Pea 

ity for an hour or a8 4) ; : : . during the current fiscal year compare Your B. A. O!] at 26 should also do- 

ere not convenient. Quebec Dalrics—Commerce 0 rei eerie, fo yeur parer and | with 1926? ee iny | Very Well inasmuch as this company 

office and waited Bldg. timely information. To me the most in-| From an_ investment viewpoint,| is on'y indirectly affected and to no 

is personal stenog- I have $1,000 to invest and am offered] teresting page is “Your Investments.” probably the most satisfactory thing very great extent by the overproduc- 
He borrowed the referred stock with bonus of common, We believe that the stock of the about Eelding-Corticelli shares is the] tion in crude oil. 

t from her. Quebec Dairies and Commerce and Lake Ontario Brewing Co. can be character of those behind the com- Indications are that International 

he first time. Cash Transportation Building, Toronto. Which classed as a business man’s specula- | 2"Y- Thus you can be sure that the | Nickel in the course of a year or two 

ns nothing to him. is better? ces shed... ompany is honorably and ab'y man-| will be worth much higher prices. 

it of town, he is You ask us our opinion as to the| “ pyeo brewing companies are having aged, Shawinigan is one of the greatest 

tickets enough for relative merit of the common stock very good times just now, and we|, Lhe common stock of the company | ut'lities and should do well. 

ds blithely until it giver as a bonus with the preferred | }.4.2 every reason to believe that they ‘ooks like an interesting business} You paid a currently high price for 

ects it to last. On - stock of Quebec Dairies and of the| wit) continue to enjoy increasing prof-|™2"’s purchase. Provided you hol¢| your Brazilian at 172, but we think 

ld that he had been Commerce & Transportation Build-| :+. under changing conditions in the ther securities of a similar charac-| that this price will appear cheap a 
usual amount of ing, Toronto. There is no very exact industry ter, we believe you would be well ad-| year or two from the present period. 
says that, except way of forecasting the earnings Of| Or course, Lake Ontario Brewing | Vised to purchase some Belding 

to a telephone girl any company. But ve are inclined to} stock ig not a security to purchase | “orticelli_ common. 

re—said telephone the view that the common stock of a] inti! you have a certain foundation| , The company is in a strong finan- Brooks Steam Motors 

eticulous in relay- dairy company has a greater chance | of conservative securities. cial position, and we believe over 2] 4 cus f 

sages to him—he of appreciating in value than the com-| “he possibilities for profit are|‘%erm of years will continue to do| nares in Brooks ee few 

ssaries. He has a mon stock of a company owning and] ..04 but there is also a speculative | Vell. You must remember thouzh | ceived an enclosed. circular Seber eek 

ple living. operating a building. The value in| (nent in the purchase. that there is not a particulary good | gesting the exchange of shares for a like 





market for the common stock for 
there are only 7,495 shares outstand- 
‘ng. Most of the common shares are 
‘losely held. 

We understand that Belding-Corti- 
elli is doing as well as last year. but 
‘'t is too early as yet to make any 


each case is dependent. on earning 
power. Office buildings are not con- 
spicuous for their large earnings. 


number of Brooks Steam Motors Inc., of 
Buffalo. This customer has followed 
the reports of this company’s annual 
meeting, etc., in your columns and would 
much appreciate your opinion as to the 
merit of this proposition. Stamped ad- 
dressed envelope is enclosed for your 
reply. 


Stock is being put out under very 
good auspices and J. M. Robinson & 
Sons; who are offering it. in our opin- 
ion, are thoroughly reliable. 
























De Forest Phonofilm 


A a subscriber to your paper, I am 


ment 
ore Brewing Stocks 


S enclosing herewith, a prospectus on De inked : ting in the : 
tation Forest Phonofilm of Canada Limited, a iy some fe dis- a — the —— the We cannot see that your client 
shares of which being offered by the] 4:1);,. ae iscal year which concludes Novem-| would b be i 
M oof waich are g oo tilling companies. There are a large} po. 39 next. There are too many| U4 e any better off by acceding 
<= ~say Securities Company Limited of] number of these organizations. Have | ¢ t =o “hi "i . Te elie ~are to the request. of Brooks Securities, 
speente. I would appreciate some infor- you any thoughts on such purchases | *CtOrs W ich enter a e sitva-| Ltd, to exchange his shares of stock 
> in doubt ation on both of these companies and) \hich you could pass on to me? ion. The earnings o ld‘ng-Corti- | in Brooks Steam Motors Canadian Co. 


elli depend entire'y upon the domes- 
tic demand and in obtaining busi- 
ness the company meets foreign 
competition. 

Our opinion of the stock is that 
it is an attractive business man’s 
purchase for a long hold, 


H. Walker, Etc. 


I have profited considerably as the re- 


what you think the prospects are for the 
success of phonofilms, ‘and whether you 
would consider it to be an investment of 
any merit. 

_ The DeForest Phonofilm of Canada 
18 @ company organized nearly three 
years ago. The stock is not an .in- 
vestment. It is a speculation. So 
long as treasury shares are being sold 
there is little possibility of the in- 
vestor selling his holdings if it should 


into shares of Brooks Steam Motors, 
Inc., in New York state. The Canadian 
company is in a serious state, showing 
a rapid depletion of capital. Various 
legal actions which tend to injure the 
credit of the company, although the 
shareholders are not to be blamed for 
having instituted action to conserve 
their rights. 


It is just possible that something 


safe invest- 
our money 
be a small 
unt) do not 
onsult us. 


You certainly have a wide variety 
of brewing and distilling stocks from 
which you can take your pick. In 
view of the situation prevailing in On- 
tario, it is almost impossib'e to say 
just which of these stocks will make 
the best investment. 

Experience seems to indicate that 
the investor can never go far wrong 
by purchasing securities of a lone- 





fou incur no 
itever, and 
f under no 





- sult of following your sound principles. | may be retrieved for the Canadian 
At this moment I am page the fol-| shareholders if they stick together to 
we Invited. lowing list of securities for appreciation prevent control definitely remaining 


over a period of time, and periodical 
fluctuations do not interest me. There- 
fore I would appreciate your advice re- 
garding my selection, and would gladly 
welcome your unreserved comment. 

50 Hiram Walker at 43 


in the hands of the present directo- 
rate. However, it is doubtful if any- 
thing can come from operation of the 
company either by the present man- 
agement or by someone else. The 


Y & CO. 


‘TrO BUILDING 

















” coun , - 2 same may be said for the American 
5 Massey s a 
Ficok Emchenge fs 25 Penmans (New) at 78 a ; 
Nae 20 B. A. Oil at 26 There may be a future in steam 
nina colossal 15 Int. Nickel at 66 automobiles, but before they can be 
LAKE OFTHE WOODS MILLING CO. LTD. 10 Shawinigan at 82 definitely established as rivals and 
—_—_—_—_—_—_—_—_—_—— 10 Brazilian at 172 competitors of the gasoline auto- 


mobile, a great deal of missionary 
work must be done among the public. 
The public must be convinced that the 
steam automobile is here to stay. The 
public will have to be assured that 
steam cars can be as easily and as 






Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 


We are of the opinion that you have 
selected several of the best of the ac- 
tive stocks for appreciation of prin- 
cipal if you are willing, as you indi- 
cate you are, to be patient- : 

Canada Dry is not actively in busi- 









,ARNES 
‘O. 
























E CAPACITY, 20,000 BARRELS DAILY , ; : ‘ 
TED Presttent and Managing Director: Vice-President &*Gen’l. Manager: ness in this country, except through a conveniently serviced as gasoline 
- Bankers RANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. subsidiary. ae oe soap Re-yat - an a 
| Directors: We are informed that the Hiram | greater capital will be required to es- 
HANCE BLDG. m4, SAL LANTYNE, TANCREDE BIENVENU. HONSIR LOMER COUN. EONS | water, Lids is earning ata. rate tablish such a business than has been 
et West, Montreal * "3. K. L. ROSS: N. J. BREEN. which makes your purchase price of found so far, or could be found under 
0321 Secretary, M. H. HUTCHISON ; Treasurer. T. F. McNALLY; Asst. Treasurer, 43 seem like a fairly good bargain. | existing circumstances by the present 

A. S. Shae Your Massey-Harris at 37 should | management of this company. 
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possible big profits. They prefer a 
certain, definite, fair return to the 
chance of making or losing much. 
Unless current earnings become so 
low that*the bond service is threat- 
ened the bondholder doesn’t concern 
herself with market prices. She 
doesn’t share in the increase in earn- 
ings that sends the stock up. The 
chief thing that can send the price of 
her bonds up is the money market. 
If she bought a sound bond to yield 
6% per cent, or 7 per cent. four years 
ago, she knows that that bond should 
sell at a substantial premium to-day 
when the curent rate on such a se- 
curity is only about 5 per cent. to 6 
per cent. 


New England 
Thrift 







Investor's 
primary 
object 


om his capital more 
tably and safely in- 
profitably and be the 
primary object of every 
investor. 


The experience of seven- 
teen years of Investment 
Mail Sievien enables us to- 
insure all enquirers the 
personal attention of a 

























We stopped, says the sprightly 
McCready Sykes in Commerce and Fin- 
ance, for oil at a service station along 
the road that ran through mile after mile 
of the pines of Cape Cod. A bronzed 
Yankee teamster strolled over, and we 

















fell into converse on the nature of the 

oil, the life of engines, the ways and staff of qualified 

manners of various parts of the country, Put your investment pro- 
and so pleasantly and by degrees to our blems up to them. 






immediate jobs. 

“I’d like to find a place to get rid of 
that monument,” he declared, glancing 
at his truck, where a massive rounded 
block of pink granite reposed half hid- 
den by a seemly cloth. 

“IT can’t find where it belongs,” he ex- 
plained, pronouncing “can’t” with a broad 
A that one bears along the coast, alike 
from university professors, longshore- 
men, subscribers to the New Republic 
and hot dog vendors. 

“I been trying to telephone all about 
here,” he continued. “This darn thing 
is to go somewhere down the Cape, but 
they’ve got the shipping instructions 
wrong. It says ‘Chatham,’ but it don’t 
belong there. There’s $50 C. O. D., and 






The Greenshields Cata- 
logue, which is especially 
designed to meet the re- 
quirements of the investor 
by mail, sent free on 


request, 
Write to Dept. 4. 


Greenshields 
& Co 


























































$17 charges, and here I am.” Members Montreal Stock Exchange 
We lifted the cloth, and read on the 18 St. John Montreal 
face of the monument: 16 &. Sons Sanne 
. In Memory of WA 
Richard J. B. Coffin 14 King Suse ts Rig Sees 
Justice of the Peace QUEBEC 
Born July 16, 1850 "90 Se. Peter Strect 


Died May 4, 1912 
Also Jemima, ov and Mehitabel 


offin 
First, Second and Third Wives 
of the Above 
“Therefore remaineth now a rest unto 
the people of God.” 


“Any man can have the darn thing 
for the sixty-seven dollars,” said our 
friend. “It must have cost a good sight 
more than that, but I'll be darned if I’m 
going to spend a day telephoning about 
the Cape, and work waiting for this 
truck.” : 

Two natives emerged from the service 
station. “We’ve cut down the changes 
in the lettering all we can,” reported 
the older of the two, “and we’ll have to 
spend at least $50 and perhaps $75. Will 
you let us have it for $50 flat?” 


“Couldn’t do it, gentlemen,” said the 
teamster. “There’s $50 to collect and 
$17 trucking charges, and if I went back 
without $67 they’d take it out of my pay. 
Put yourselves in my position, gentle- 
men. You’re getting a bargain as it is. 
That stone’s worth $350 if it’s worth a 
cent.” 

“He's right about it’s being a bargain,” 
declared the younger man. “The com- 
mittee has $126 in the treasury now, so 
that there’d be something left for re- 
freshments and a speech at the dedica- 
tion. We could raise $75 more and 
perhaps get a- senator to make the 
oration.” 


They examined the stone again. “I 
believe that if we didn’t make so many 
changes we could alter the inscription 
so as to fit and keep within fifty dollars.” 

“Jim,” declared the man who had first 
spoken, “I have a conviction; this is an 
opportunity. The way the subscriptions 
have been coming in, I don’t believe 
there’s a Chinaman’s chance of buying 
a new stone. This seems like a provi- 
dence of the Lord.” 


“Can we fix the lettering?”  That’s 
the question, and the only thing that’s 
bothering me,” Jim replied. “Let’s get 
to work on that. If I could only fix up 
those lines about Jemima and the other 
ladies I could make it come all right.” 

“Well, Jim, we’ve just got to do it, 
and we'll set right down and do it now.” 

Interested, we waited about. At the 


ill 















end of twenty minutes, Jim and his fel- 
low committeeman arose with counten- 
ances reflecting joy in a task performed. 
“We'll take the thing,” they announced 
to the teamster. “We’ll draw up a bill 
of sale, and this gentleman”—indicating 
ourself—“will sign as witness.” 


We confessed to a professional interest 
in the literary labors of the committee, 
and with some pride they spread before 
us the result of their collaboration. 


“The monument,” said Jim, “will read 
like this, and if I do say it, there ain’t a 
nicer stone on the Cape, not excepting 
the original landing rock of the Pilgrim 
Fathers at Provincetown. And a clean 
two hundred dollars saved!” 


This is the inscription: 
In Memory of 
The Soldiers Who Gave Their Lives for 
Justice, Truth and Peace 
Born Native Citizens 
Died Valiant Soldiers 
Faith, Charity and Hope 
First, Gréatest and Most Important of 
the Above is Charity 
“Therefore remaineth now. a rest unto 
the people of God” 
. Erected by the : 
Progressive League of West Barnstable. 











































































































Imperial Bank of Canada has purchas- 
ed the property at S.E. corner of Silver- 
thorn Avenue and Rogers Road, Toronto. 
The building on this property will be re- 
modelled at once to suit banking require- 
ments. In the meantime the branch will 
be opened immediately in temporary 
premises at 340 Silverthorn Avenue, un- 
der the management of M. J. Gould. 







































Imperial Bank of Canada will open a 
new branch. in Walkerville, Ont., on 
September Ist. This branch will be lo- 
cated on Tecumseh and Lincoln Roads 
and will be known as Tecumseh Road 
Branch. H. J. Arbuckle, at present ac- 
countant of Walkerville branch, Wyan- 
dotte St., has been appointed manager. 






































August Bond List 









This List offers investors a wide selec- ; 
tion of Canadian Government, Municipal : 
and well secured Corporation securities : 
with interest returns ranging from 
4.50% to 7.07%. 


Copy gladly furnished upon request, ' 























Wood, Gundy & Company 
Limited 

Winnipeg 86 King Street West Montreal 

Hamilton Toronto New York “ 

London, Ont. Telephone: Elgin 4321 London, Eng. & 




















Woods Manufacturing 
Company, Limited 


Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 


Twine Cotton Fabrics 

























FACTORIES AT HEAD OFFICE: 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND . MONTREAL 
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MUCH GOVERNMENT Issue of Guaranteed Bonds SINKING FUND (Toronto) bs OF RED PICKE 
FINANCING SLATED Offered by Quebec House FEATURES DIFFER | 612% First Mortgage Leasehold PLE 
MONTREAL.—The Quebee investment : ‘ieee Sinking Fund Gold Bonds N.S. Mines Idle Beca 
se 0 0 -| Security of Bond Not Al & n ome , 
FOR FALL MONTH ay $210,000 pd smeartgagn, Sve per cont - eMamess by vee To Mature August 1, 1942. Minority Sought to Ai 
serial bonds of the Creche of St. Vincent- Fund Pri 100 and Accrued Inte Sacco and Vanzetti 


de-Paul. The bonds mature serially from 
one to twenty years. They are being 
offered at par. The full payment, of 
capital and interest of the issue is guar- 
anteed by an annual grant from the 


Descriptive Circular on Request, 


MATTHEWS & COMPANY | DISTRICT IS CONTE! 







































































In the trust indenture or contract 
under which bonds are usually issued 
it is frequently provided that stated 


Dominion and _ Provinces 
Will be in Market for 


Consolidated Water Power and 


Funds overnment of the province of Quebec. | sums shall be set aside periodically out 
Paper Company —_— , In addition, Sas. Caron and Dube is| of earnings to provide for the payment LIMITED < From Our Own Correspondent. 
Condit . . offering $125,000 five per cent., first| of the bonds year by year, on call or on Investment Bankers YDNEY.—An extraordinary ! 
First M Gold Bonds sear ssiahal Giunta gnak tee 08 aon mortgage bonds of the Reverend Sisters | @ given date set for the maturity of the} ope Bay St. T ssloa has arisen in the Cape Br 
° , ing | entire issue. Almost t f a - i 
irst Mortgage Go nds, Series ‘‘A”’, weeks have been féatureless. One or | °f,Jeamne d’Arc. The bonds are being| entire iseus, Almost any type of bond y oronto coal fields where committees of 


offered at par and the issue matures be- 
tween one and twenty years. The issue 
is a first mortgage on the convent and 


mployees are waiting upon the n 
operators and demanding the dismi 
of those responsible for the shut! 
down of all the most important | 
Monday as a protest strike against 
then impending execution of Sacco 
Vanzetti. 


Calgary, Alberta 
The sequel indicated that the 


aves Bonds, Grain ES Radical spirit of the miners has b 
& Oil Leases é greatly modified by the full emp! 
see ment and good times of the last | 
Carlile & Farr Ltd, 


ars of peace between Besco and 
Yjaion. On Sunday Jim McLach 
Private wire to all markets, 
Correspondents of 


ing fund feature. Where it applies to 
preferred stocks, it may offer the only 
means, excepting dissolution, through 
which the issue can be retired, since 
stocks have no maturity date.. 


The sinking fund may be held in a 
bank or invested in other securities until 
the bonds mature, and then be applied 
to their payment. It may be used to 
purchase the securities in the open 
market from time to time. This plan, 
however, may result in forcing the 
market price of the bonds to a higher 
level than they would possibly enjoy 
without this support. Consounentle, when 
such a method is used the price at whieh 
the bonds may be purchased is usually 
limited in the sinking fund agreement. 
If they cannot be bought at or below that 


two small municipal anf industrial is- 
sues have been publicly offered and 
readily absorbed. There is plenty of | lands at Bergerville, P.Q., and the new 
money for investment, but the ma- construction, which alone will have a 
jority of bond houses have a paucity | total value of $250,000. 

of new and even old issues to offcr 
their clients. This has been due in 
some measure to lack of Dominion fin- 
ancing. ,Last year the government 
put out a large loan which enabled 
dealers to keep a good supply of sec- 
urities on hand. 


544%, Due 1947 


Principal and interest payable, at the option of the holder, in 
Canadian currency in Montreal or Toronto at the Bank of 
Nova Scotia, or in United States gold coin in New York or 
Chicago. 


These are well secured bonds of a Company which 
has demonstrated its ability to operate successfully 
over a long period of years. 


The Company is an old established one with an 
enviable record of earnings. 


Speculative Offering of 
Kelly Dry-Pure Juice Made 
From Our Own Correspondent. 
MONTREAL.—Truax Carsley & Com- 


pany and Credit-Canada, Limited, are 


: | offering as a speculation 27,543 shares 
Up to the end of last week approxi- of the Kelly Dry-Pure Juice Corporation. 


mately $332,000,000 worth of new bond | The corporation has been formed and has 
issues had been placed on the market | acquired the assets of the Kelly Dry 
this year. During the same period] Ginger Ale Company in the United 

































and other old time strike leaders 
dressed a huge mass meeting of s} 
pathy at Glace Bay and succes | 
passing a resolution demanding t 


We recommend the bonds last year, the value of new issues was | States. It is planned to enlarge immedi- . = oo 
- > t : as a sound investment, $414-015,862. At the same time, money | ately the United States plant, which has| figure the trustee of the fund may be rapes aims cot x é the district U. M. W. officers call a o 
selling at an attractive price. is more plentiful and demand for high been in operation a year, and also to| empowered to invest in other ways. day district strike. 
grade bonds has caused prices to ad- a 5 vee = ee A third method is by calling by lot a Pickets Stop Workers 


certain number of bonds annually. Un- 
less they are callable at a substantial 
premium, this plan is very objectionable 
from the investor’s standpoirt, since it 
makes the life of the investment very 
uncertain and may prevent the securities 


A circular r giving fall particulars will be : 
President John W, McLeod | 
pressed sympathy with the prison 


§ sand said, he thought the State mi 
* reaso) ve gran a new 
McDonagh Somers : lor scanned their sentences to | 


vance to new high levels in many in- 
stances. While it is true that much 
of the new industrial financing this 
year has been in the form of preferred 
shares or common stock, yet the 


27,543 shares Kelly Dry-Pure Juice Corpora- 
tion. Class A stock, cumulative, participating 
—no par value. Out- 

Capitalization: standing 

Author- for To be 
ized Prop- issued 


Price 97 and interest, to yield 5.75% 


. . amount of corporation bonds issued is | Class A stock, cuulative, erties from advancing. : ; eae” nites! 
. e ; . — ST ound imprisonment in view of the sufferi 
( oO just as large as in 1926. participating, no par é Sinking funds do not always add to the & Co . But 
mpan eet ny |) AONE gaa hon amas daxeas 50,000 17,457 27,543 : : 8 ee they had already endured. ju 
a ena City P y regen tag bb Plceas ey Class B stock, non-cumu- oe ee the ee sper yer ne ae did not see how a one-day strike woi 
help their cause, and anyway it wor 


Dealers are now awaiting with keen lative, no par value .. 50,000 50,000 l 
ee . The Company: Owns world rights of the| fund are so exacting as to hamper the 


Head Office—St. James and St. Peter Streets— Montreal be a violation of the Besco-U 





interest action on the part of the Dom- : fitabl : : —e E 
Street East Blackburn Building eee ee : | Matzka proc for preserving natural pure| Profitable operatiom of a corporation, if Re : 
10 KTORONTO ro OTTAWA " ote inion and Provincial Governments in salt and vaaemiile juices. The company has| they take no account of fluctuations in Government TF contract. He refused to call a wa 
regard to the refunding which it will parchaned the Long Ssland betting plant and ena they may tend to decrease ie: out. : 
: i i t . S. e e Kelly Dry Ginger i ‘ : : Bester . 4 
be necessary to do this fall. In this Tia es he aieened te enletane tie oo “wl than increase the security behind and ce | But the mines were idle next ¢ 
connection, negotiations. are already | New York plant and to build a bottling plant |} 0° o\uq TLbee aiventaamameneiat — : ie and it was ‘generally assumed tha’ 
under way by Premier E. N. Rhodes, | in Chicago. Sullined -aukeniban or ae cones Municipal Bonds oy majority of the men decided on th 


Purpose of issue: For general corporate 


purposes ; for the erection of plants; to develop own initiative to stay away. Now 


of Nova Scotia, and New York bank- 
develops that the Radical element « 


activities than in a sinking fund. 








New Australian Loan is Conduit Preferred Shares ° - emg 4 a ee eee oe business of the corporation ; and for adver- h a 7 
z : o 2 1 " es on ae , 
Offered to Canadian Public Well Received by Public | $o75 for wip” Will be received up to tian otar The apriication of the Matska Dominion Bank Building Ca 


j £ process gives promise of substantial earnings. 
Some time ago, the Nova Scotia Dividends: Class A stock is entitled to $3 


Government decided that instead of per share annually before dividends on Class B 
making a series of small loans for re- stock. Class Be thea cane to receive non- 
i i , cumulative dividends o per 8 . - 
funding ee! ape it would be better ther distribution of dividends above these fig- 
for the credit of the province to float ures, the Class A and B shares shage and share 
a large loan. alike. Class A stock is preferred as to assets 
i as well as to dividends. e voting 
This — the government has to vested in the Class B shareholders, unless after 
redeem a loan amounting to $3,500,000 1980 two consecutive semi-annual dividerrds are 
and another one of $4,000,000. In ad-| in arrears of the Class A stock. 
dition there are a number of small Offered: aura uae, be —— Ce S 
jury Co., an redit Canada, Ltd. e 8 
oy h a to - oe the offered in units consisting of ten shares of 
at the a requ ‘emen s 0 - ba Class A stock and five shares of Class B stock, 
government will approximate the fig- 
ure of the new proposed loan. 


at $330 per unit. Application will be made 
in due course to list > a on the New 
s York d Montreal Cur arkets. 
Indicate Market Trend Ser oe 
It is more than likely that Canadian 
bankers will bid on this loan, either 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations, 


Have your name placed on our mailing liste. 
EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street, Montreal 


Public participation by Canada in the| An offering of $250,000, 7 per cent. 
$40,000,000, 30-year, 5 per cent., external cumulative preference shares of Con- 
loan gold bonds of the Commonwealth | duits Co., by Fry, Mills, Spence and Co., 

. of Australia, is offered through an Am-| i%, it is understood, being well received 
erican syndicate composed of J. P. Mor-| >¥ the public. 
gan ng Co., The National City Co., Conduits Co. has been in operation 
First National Bank, New York, Guarantee for twenty-seven years and was one of 
Co.; of New York, Bankers Trust Co., the first to manufacture rigid electrical 
New York, Harris, Forbes and Co., Lee, conduits and has always occupied a 
Higginson and Co., Brown Brothers and prominent place, not only in the develop- 
Co., and Kidder, Peabody and Co. The ment of the conduit business, but in the 
bonds are being offered at 98 per cent. electrical industry as a whole. 


d ed inte A modern plant is owned and operated 
were aad to autotien to gee ee 518 by the company in Toronto for the manu- 


facture of rigid electrical duits, el- 
This loan is issued by the Common-| hows, cnulnen s, ete. Setiy’ wow eth 


wealth of Australia as a central borrower 

on behalf of itself and the states of Aus-| overatione “and ‘neg devine ae ene 
tralia. The proceeds of the loan will be] these operations have been installed 
used for development and productive pub-| recently. The company’s products, under 


a The peaceful majority are furiou 

TORONTO e angry over this de e of the exe 
Canada i tive and the demand for dismissal 
individuals has resulted. There is a 

a movement for revoking the char 
sj of Victory Local No. 24, which was ' 
ie head and front of the strike moveme 
sa President McLeod, who has refused 
address any of the Sacco-Vanze 
ie meetings, to-day declared that mt 
ory of the le was due to members 
% the various locals staying away fr 
Wig meetings and all the business 
ot be run by small Red cliques. He p: 
dicted that if a majority of the me 
bers of each local would attend 1 
meetings the difficulty would straig’ 








We offer 


- High Grade 
Municipal Debentures 












Federal Mortgage Corp. 






ing debt. eee a own trade name, are well and favor-| independently or in conjunction with Debentures Offered At 100.00 and Interest en itself out. 
ably known throughout Canada and else- some of the larger American houses. From Our Own Correspondent. To Yield. 5% Mills, Mines, Busy 






At a recent conference of premiers, an| where and are used in the wiring of 
agreement was entered into for adjust-| practically all types of construction, such 
ing the financial relationships between | as industrial plants, offices, public build- 
the Commonwealth and the states of ings. hotels, apartments, houses, etc. 
Australia. .This agreement will operate articulars of the issue follow: 
for 2 years, before the end of which peri- $250,000 
S ore we _——. referendum Conduits Company, Ltd. 

embody the terms o e agreement . 
ey in the Federal Constitution. ip Bagh Rm mee eh ee hy 

e@ agreement contemplates that the| for the manufacture of electrical conduits, el- 
Commonwealth shall take over the debts| bows, couplings, etc. Owns and operates » 
of the states, the Commonwealth to ap-| thorqughly modern plant in Toronto. Distri- 


Whether a Canadian or American syn-| MONTREAL.—Stowell, Beers & Com- 
dicate is successful in the bidding, a pany _ — ell Gar aie ae = : 
i a ,000, twenty 3 , 64 . de- 

Soe be cinced nn ee bentures of the Federal Mortgage Cor- 
biddi this 1 ill be teh d poration. The company has been formed 
ing on this loan wi watcned | +4 conduct a mortgage loan and discount 
closely, as it will indicate in some} husiness, chiefly in the Montreal terri- 
measure the reception which the Dom-|tory. Besides loans to builders and 
inion Government will meet when it] others, it will carry on a commission 
goes into the market for funds to carry business in mortgages, insurance, valu- 


i i ; ation and property management. 
out its refunding programme this fall. The particulars of the issue follow: 


.Coal nee fe ae w 
a pros of full employment. un 
the close of navigation and bett 
than usual winter work on account 
a decision to bank 600,000 instead 
500,000 tons of coal here. 

The Sydney steel mills also exps 
a further order of 7,000 tons of ra 
for the Jamaica railways on co 
pletion of a 3,600 ton order now bei 


Trustee Investments 
Readily Resaleable 


W. L. McKinnon & Co. 
McKinnon Bldg., Toronto 
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ly for a period of fifty-eight years from | bution of the company’s products is through 
July 1, 1927, towards the interest on| Wel! established jobbers, with the exception of eer weber = rae: en — $800,000 Federal Mortgage Corporation. 20- ae rolled. 
» these debts, a sum equal to the total of certain government cohtracts. This reduces . e st 0 e r next, - “ year, convertible, sinking fund, 6% per cent. — 
the per capita payments made by the| *#le® expense and credit risks toa minimum. | inion loans mature. The first is a] debentures. Dated June 1, 1927, due June 1, ee 
Commonwealth to the states in he veer aan — oe “sh ite renewal loan of $29,068,400; the sec- | 1947. Se MURRAY & COMPANY - U alisted Bon ds 
ended June 30, 1927, and the states to| ized, $250,000 to be outstanding. Common | 0d, $8,000,000 treasury notes, and the CUgeaSs pr a Specializing in : 
provide the balance of the interest.| shares without nominal or par value, 12,000 | third, $63,437,250 Canadian Tax Free, | First mortgage Government, Municipaland — 
There is-a further provision that the| shares authorized, 12,000 shares to be out-| making a total of $101,505,650. It is] collateral trust Corporation Bonds Bid As! 
Commonwealth and the states, out of | *tanding. doubtful if the government will re- 6% gold bonds .... $1,000,000 $1,000,000 G. 1 Abitibi Fibre 68, 1947 <......- 96 9 
their respective revenues, shall make| Assete—Total new assets as appraised Janu-| ~-: f thi Convertible 614% Municipal METROPOLITAN BLDG, | ~ Abitibi P. & P. 6s, 1940 ........ iat 108 
* annual contributions to a sinking fund,| ®°¥ 81, 1927, less depreciation and exclusive of | Wire to make a loan of this amount, | debentures (this 000 ‘1,000,000 : ELGIN 6429-8420 TOR Es A Steel 6s, 1962 ........ 2 
designed to extinguish the present debts —— ond seodwill sive Ome date, tota] | as - anges of oo intimated : fesue) mageoseenses 1,000, ,000, Pub!ic Utilities Alberta Pac, Grain és, 1948... 97 
of the states in a period of between Saiier ae eee lor each share| at the last session that steps were | ‘~ ree tick .... 1,000,000 ‘1,000,000 ; Bell Telephone 6s, 1943 ....... 101% 10: 
fifty and sixty years from the present a ane cok ace ameene a = being taken to refund a certain pro- lade Industrial — Ce, Foam 6s, ess 101% _ 
ine and all future loans within a similar] share of no par value common stock. portion of the Dominion’s obligations | (no par value) ... soe she. _ 00000 ste. : au — ae = : 
BT fetare Riceeiien bor the paspenes es | four yeu ended Bostentor arnings for the| this fall through a reserve which had ee Corp ereetout the city of Montreal. C. T. FILLAN & CO Brompton B. & P. 6s, 1946, . 9 
the Commonwealth and the states is to be| Preciation and after. making soiion fa; | been set up by the government. In| “Purpose of issue: The proceeds will be used me ‘ Caleaty ieee Hag sore ees 7 * 
arranged by the Commonwealth, in ac-| ®°veTmment taxes were $42,207. any event, the loan will be very sub-| for loans to builders on fant mertenwes = Specialising in Calgary Power 68, 1940 ...... $ 91 
cordance with decisions of the Loan Mp yas eam Annual sinking fund of 10| stantial and the bidding should be a a ter tavenimente,. te RAILROAD SECURITIES Canada Biscuit, 648, 1946 .... 102% 103 
Council, which is representative of the| fiscal pean aioe gueaiien sae ne paeentins usually keen. Furthermore, it is evi- | S{ainw discounting mortgages and balance of 205 St. James Street, Can ten ee bene means a 103 
Commonwealth and of the states. In re-| come tax, and dividends on the preference | dent from the large sums of money | sales. MONTERAL, Can. Paperboard 7s, 1987....5.. 98% 106 
spect of such borrowings, Commonwealth | stock. on hand in Canadian and American] Security: The Debentures are a first charge Telephone Lancaster 6986. Can. Steamships 5s, 1943 ...... 10 
securities are to be issued, except where| Management—There will be no change., banks, that the movement of the grain | °" the assets subject to the ee “ ms of the Versailles Building, Montreal Can. Steamships 6s, 1941 ...... 101 - 103 
the Loan Council unanimously decides Listing—Application will be made to list , am Ms first mortgage collateral trust bonds. T. : Can. Steel Foundries ‘ied 106 
that the securities of a state may be is- aoa and preferred on Toronto Stock Ex-| CTops this toe; cod ae ey UpON | sinking Fund: Annually the corporetion el. Main 7080 Davies, Wm., 68, 1942 .......... 94 
sued, in which case the state ; reserves to the extent of other years. | will deposit with the trustee mortrage minion: Seen tu, 200K Ha, ce 32 38 
so issued are to be eaanabea tier ‘the tad Beeeeed theedee —' ier vohalf So that, it is reasonable to expect that oe te = Teal a on “an eee Shemony Weenies Menace Saeaae ne gt Tae 8 91 
n * ntt » je — 2 * oeee 
Commonwealth. share of no par value common stock. the money required will be secured at | a0 \ccurities eoual to the total value of the a and Vancouvei, Duke Price Pr. € 6s, 1966 ......., 104% 105 
a very reasonable rate. outstandine debentures, odd re G £ a —— Pr. = 1943 1a” 10 
8 i nvertible at holde 0 velopmen ¢ 
I Provinces yay oo Z — q | of common stock. ¥ OF. , Famous Players 6148, 1943 ...... 99 100 
Announcement n addition to the Nova Scotian an Earnings: Estimated earnings will be equal Fraser Co. 68, 1950 .........0«. 98 99 
Dominion Governments, Ontario and], five times the debenture interest require. ou ves TULL & ARD “RW Gatineau Power 5s, 1966 Seebcn i” 2 
. * ferred vidends equal to eau Power, 6s, 1941 ...... 
Saskatchewan will likely undertake | ments, or after preferr vi fierimean Power, Ge, 1941 -°--.. 100% 104 





MR. W. P. HICKEY, THE MONTREAL RESI- 
DENT PARTNER OF THIS FIRM, HAS 


r | $2 per share on the common stock. 


Offered: Privately in Augryt. 1927, _ by 
Stowell, Beers and Company. at $100, to yield 


International Paper 6s, 1941 ... 104 105 


LIMITE 
D King Edward Hotel 7s, 1944 .... 92 95 


some refunding in the next two o 
three months. Ontario has a $5,000,- 





In Stocks, 



















BEEN ELECTED TO MEMBERSHIP ON THE 000 loan maturing on the 15th of Nov- | gic, per cent. earrying a bonus of one-half STOCK, BOND, GRAIN ion al a escgest Se 
Montreal Stock Exchange ember, and while - enero has share of common stock with each $100 par out : Laurentide Pr. 54g, 1946772722. orig 102 
y been forthcoming from the government | value debenture. . aritime Tel. & Tel. 6s, 1941 .. 104%4 105 
OUR TORONTO OFFICE, UNDER THE DI- in regard to its intentions, it is likely <a n or FARA See Mercobe Pr. 5%48, 1951 -..-.+-. or te 
naga -~ — RESIDENT PARTNER, that a new loan will be placed in New| Vancouver Firm Offers LANCASTER BUILDING Mereury Mills, 6¥4s, 1942 --.... 101% 102 

. , IS FULLY EQUIP- . “oe Mont. L., H. & Pr. 58, 1951 .... 
PED WITH THE NECESSARY LINES OF vert an obligation of $100,000 on Dee. Stock of Thrift Soaps it: CALGARY, Al Nor. Ont. Lek 6s, 1948 22s, 100% 201 
COMMUNICATION TO RENDER EFFICIENT meet an obligation of 7000 on ec” | Public offering of 2.500 common shares mm es Nor. West Utilities 7s, 1988 |... 99% 100 
SERVICE IN THE EXECUTION OF ORDERS ember Ist, being the first Pe On! wf the Thrift Soans. Ltd., of Vancouver, << cieieenibansiiniaiaaiane eae More Scotia Steel 5s, 1959 ...... 68 69 
OR THE SUPPLYING OF INFOR the 1927-1955 serial loan. Refunding | ;, jeing made at $10 a share through its E Beodia Nove Scotia 607, Debs. ........ 2882 
MATION on these two loans will likely be under- | geen) agents, Thrift Underwriters, also Whether your orders are F. H. Blakely c. ova Scotia Tram. 5s, 1946 .:.. 91 92 
REGARDING ANY STOCKS LISTED UPON ken at th ti Vv ‘The company has an auth- F BLAKELY & CO ova Scotia Tram. 7s, 1952 100 
THE EXCHANGES OF WHICH W taken at the same time. of Vancouver. The Maen ype goes for stocks or bonds, or for - Fi. > Ont. Pulp & Paper 6s. 1981 108% 110 
MEMBE E ARE Saskatchewan has a small loan of | orized capital of 10,000 shares, of whic grain, produ otis Corporation Bond Issues Ottawa Hull Pr. 6s, 1948 108% 104 
_ Enquiries Invited $852,200 maturing on October 1st. 4,700 are outstanding. — : camuaiiibis noncen find Originated - Under-written — L., H. & Pr. 68, 1953 .... 108% , 108 
: Thas, it wil be seen from the fore-| Thrift Soun tar acatg ae to"for| || caramrvoe of eras valen Northern Ontario Bldg. Grave Hat Panties a 
Hickey Meggeson & Co aoa ot — —— s boa wy the manufacturing and selling right re- Toronto Port Ala FE S%s, 1953 .... 101, 102 
9 e exclusive of new financing, during the | [he MmAvuls’ ashing compounds — under Telephone Adelaide 0669 Price Breet 5; &,P. 644s, 1948.. 100% 101 
Stock Brokers balance oe rene, — ee be Canadian letters patent. om om five ex- Prov. Lt. Pr ue t0ie Crk e eet 10% oa 
Members: Montreal Stock Exchange, exceptionally heavy. e market is} 4, proceeds from the present issue changes trading con- » Tramway 5s, 1985 ......... 95% 95 
Members: Montreal Curb Exchange. in an excellent state at present to ab- will be used to enlarge the company’s ins a roe ee AND St. Lawsenes Roper de ante 2.) 96% 1 


sorb new issues. There is no reason} }ysiness in Western Canada, and ar- 


Royal Bank Bidg., : 
Insurance Ex ge Bldg., to fear a glut of securities on the mar-}rangements are now being made to 


TORONTO. MONTREAL. 


St.Maurice Valle 
p 7 % y 6s, 1945 .... 98% 100 
O S AFE TY < e Maurice Pr. 6148, 1958 .... 10714 105 
S2Winigan W. & ar: és, 1950 .. 
1 








ket in the months immediately ahead ]| export their goods to Denmark, Norway, nected by private ere 2a 
i i Japan, Australia, ete. ° or gmpson’s, Ltd., 6%s, 1945 ..... 

eel are oe ener four eam First Mortgage Sinking Seniaier sa Fatih ae 

ee Quebec Navigation Co. a eee, Grane cane West Kootenay Pr. 63, 1943 1... 108% Io 

Eastern Dairies Still Offering Mortgage Bonds on aturities: 5 to 10 yea ee 


Trustee: Union Trust Co., 


Led. WEEKLY 


Bray, Caron and Dube, Ltd., of ‘Mont- 
real, is offering a new issue of $85,000, 


Bettering Its Position 
MONTREAL.—The earnings of the 


The 
Willison Neely Corporation 





various subsidiaries of the Eastern]6% pcr cent.. 10-year. first mortgage Bs & 
Limited Dairies during the current year have] bonds of the Quebec Navigation Co. at : ° Legal Opinion: Long SALES BY M7 
1te increased een from 5 to a cent. ser. a addition to on, oe ae ON con I wit bie Place 
as compared with a year ago. 1e com- | honds. the company also has outstanding > n tm: Br: Date Sold 
DEALERS IN pany’s Montreal business —the largest ] $75,000 preferred shares, and 800 shares Cc a ‘uf ad Fire Dermot ts STAR Aue... 
C di ore of its tee understood \ of common stock. ann WA D I anadian C a ae Fredericton, NB. ss aan 
na ern 2 es owing the largest increase in tota The com any was incorporated last a nsurance ompan enheim, Oli oc +s eee ees 
a lan Gov ment, Municipal and sales. It is understood that shortly the vear a ciawiaae passenger and excur- 14 King St. E Ee ‘ Estevan, Sask. Cee eececccccece rs See 
“Dollar for D lla »B management will issue a circular letter] «jon steamship routes on the St. Law- 191 60. nes Oe Write for circular to-day. /- eae 
ouar onds to the shareholders descriptive of the} rence River. At the present time three +» Montreal. BOND DEPARTMENT a maui 
Canapranw Pa B a ee been =. - ‘ hoats are in oneration. An annual aah. anaes = ae Thrift sr 
eflecting the improving position of] <idy of $15,000 annum is receive Members one : ae ote tes 
aie ee UILDING Toronto the company, the common shares have a o> cae "tics. dhs Maciaien Tt aaeae a ; Market Bor der Cities Company Quebec Navigation Co. 17°" 7"" ae 
REAL NDON HAMILTON OTTAWA been steadily appreciating on the Mont-] Government, which is more than suffic- Ohdeage Board ae t . Limited 


real Curb Market over the past few 


ient to meet the interest and sinking 
months. 
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“UNION WORKERS 
ASK DISMISSAL 
OF RED PICKETS 


N.S. Mines Idle Because 
Minority Sought to Aid 
Sacco and Vanzetti 


DISTRICT 1S CONTENT 


From Our Own Correspondent. 


SYDNEY.—An extraordinary Situ- 
ation has arisen in the Cape Breton 
coal fields where committees of the 
employees are waiting upon the mine 

rators and demanding the dismissal 
of those responsible for the shutting 
down of all the most important pits 
Monday as a protest strike against the 
then impending execution of Sacco and 


Vanzetti. 

The sequel indicated that the old 
Radical spirit of the miners has been 
greatly modified by the full employ- 
ment and good times of the last two 

of peace between Besco and the 
Union. On Sunday Jim McLachlan 
and other old time strike leaders ad- 
dressed a huge mass meeting of sym- 
pathy at Glace Bay and succeeded in 
passing a resolution demanding that 
the district U. M. W. officers call a one- 
day district strike. 


Pickets Stop Workers 


President John W, McLeod ex- 
pressed sympathy with the prisoners 
and said he thought the State might 
reasonably have granted a new trial 
lor commuted their sentences to life 
imprisonment in view of the suffering 
they had already endured. — But he 
did not see how a one-day strike would 
help their cause, and anyway it would 
be a violation of the Besco-U. M. W. 
contract. He refused to call a walk- 
out. 

But the mines were idle next day 
and it was generally assumed that a 
majority of the men decided on their 
own initiative to stay away. Now it 
develops that the Radical element en- 
forced the strike by picketing the 
mines. 

The peaceful majority are furiously 
angry over this defiance of the execu- 
tive and the demand for dismissal of 
individuals has resulted. There is also 
a movement for revoking the charter 
of Victory Local No. 24, which was the 
head and front of the strike movement. 
President McLeod, who has refused to 
address any of the Sacco-Vanzetti 
meetings, to-day declared that much 
of the trouble was due to members of 
the various locals staying away from 
meetings and allowing the business to 
be run by small Red cliques. He pre- 
dicted that if a majority of the mem- 

| bers of each local would attend the 


NATION’S BUSINESS 


(Continued from page 1) 


be of great use to the empire in time 
of stress. It might also work out that 
the kndéwledge gained would focus 
attention in a striking manner on the 
potential mineral wealth of Canada 
and thus the Dominion would not have 
to wait for a time of stress to benefit 
from the proposal. 


R. E. Palmer, president of the Lon- 
don Institute of Mining and Metal- 
lurgy in coming to the congress, is 
just returning home. He is a Cana- 
dian, a native of Charlottetown, P.E.L., 
who gained his first real mining ex- 
perience in the old Rossland camp of 
British Columbia. Then he went to 
the Rio Tinto mine in Spain and later 
to London as consulting engineer for 
the same compay. He is still there. 
He believes that the congress will 
focus attention on the success of the 
industry in Canada and will assist in 
inspiring people outside the Dominion 
with confidence in the method of 
financing Canada’s mining prospects. 
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FOREIGN EXCHANGES 


Canadian Funds 
Again at Premium 





ments. 


After an unseasonal depression to the 
point where some gold was exported from 
Canada to New York, Canadian funds 
moved forward to par and at times were 
even quoted at a premium. This situa- 
tion has been brought about in some 
measure on account of the commencement 
of the wheat movement, but also due to 
the heavy flow of tourist traffic between 
the two countries. The period of the 
wheat movement, of course, is also the 
time of the greatest strength of the Can- 
adian dollar and the weeks just ahead 
should see a further strengthening of 
exchange. ’ 

Sterling was slightly higher during the 
week, but traders are beginning to feel 
that it has about reached its height for 
the time being. Funds on hand in Lon- 
don are ample and money from other 
countries continues to flow in that dir- 
ection. Commercial offerings and cot- 
ton bills on the New York market have 
not been particularly voluminous of late, 
but an increasing number is expected 
from now on till the end of the year. 


Argentine pesos came in for some at- 
tention during the week. A shipment of 
£500,000 in gold has gone forward from 
the Bank of England to Argentine, the 
effect ef which will probably be more 
or less inflationary. Pesos have been 
selling at a premium over the dollar and 
the market is quite strong. 


Spanish pesetas and Norwegian kroner 
also came in for active buying. The 
latter has shown signs of weakness, on 
account of unloading by speculators who 
bought on the various booms during the 
year. Sentiment in the market on 
pesetas, however, is still bullish. Kroners 
again sold over 26 cents. No reason is 


States. 


newspapers of 


dicate if it is 


suming that n 


that of the ge 


1927, 


Character of Reading Found 
in Tabloid Newspapers 
Coming Into Canada is 
Indicated by Lurid Ad- 
vertisement of U.S. Syn- 
dicate Which Fails to 
Show That Man in Prison 
is Not Nobleman 


Students of the Sunday supplements 
may have read something about the 
man who was enough like Lord Beav- 
erbrook in appearance and manner to 
be confounded with the former Can- 
adian financier, now owner of the 
London Daily Express. The fake baron 
was extraordinarily successful with 
the ladies and for him many of them 
readily parted ‘with their cash and 
other valuables. 

The fake Lord Beaverbrook evident- 
ly has written a lurid tale abput his 
sordid adventures and the 
Syndicate, ever on the alert for likely 
material to make the factory flappers 
gasp, offers to sell it to newspapers 
as a serial in thirty gripping instal- 


Is Tabloid Sensation 


The advertisement which was de- 
signed to catch the eye of editors on 
the lookout for snappy stuff is re- 
produced herewith. It shows the char- 
acter of reading which may be ex- 
pected in the scandal sheets which are 
overflowing into Canada from the 
gutters of the large cities of the United 
While the Dominion govern- 
ment is in the business of banning for- 
eign publications, those which print 
tales of the love affairs of an imposter, 
and similar reading matter for the 
masses, might well be shut out. 

Several criticisms may be made of 
the advertisement itself, besides the 
general criticism of the propriety of 


professed decency pan- 


dering to depraved tastes in literature. 
Deceives the Ignorant 
It might be asked the Graphic Syn- 


fair to the real Lord 


Jeaverbrook to advertise an effusion 
of this sort without indicating clearly 
that the author is an impostor, if, as- 


o editor was deceived 


into thinking that the authorship is 


nuine baron, is it fair 





Tenders-and By-laws 


August 29, Sioux Leookout—$30,000, 5 per 
cent, 20, instalment. 

August 29, Welland—$36,000, 30 year, 5 per 
cent instalment debentures, dated August Ist, 
A. W. Jackson, City Treasurer. 


meetin $ ~ difficulty would straight-| 6% t for this move, but the supposi-| ,, September ton Cethelie School Commission of 
@ itself out. tion is that Norwegian official buying| 90-year bonds. J. A. Vachon, secctreas. 
Mills, Mines, Busy has been taking place. September 7.—School Commissian of St. 


The European and other lists were, as 
a general rule, quiet and steady. 


NEW YORK FUNDS 












Coal shipping continues brisk with 
‘a prospect of full employment until 
the close of navigation and better 


serial debentures. 























Etienne-des-Gres, P.Q., $500,000, 5 per cent., 


Joseph Dupon, sec.-treas. 


BRITISH COLUMBIA 
The following certificates have been issued 
by the Municipal Department of the Province 


City of Prince George— 


amended by by-law No. 231, 


payable in fifteen years with 


Grey—Ornamenta! 


Township of Chilliwack— 


629, by-law No. 629, $50,- 
ten years with interest at 


by-law, 1927, 
twenty years with interest 


payable in 


than usual winter work on account of Last Year cote : 
us r High Low High Low | of British Columbia upon the following dates: 
a decision to bank 600,000 instead of (Premium)  (Discount)| June 27, 1927, 
500,000 tons of coal here. Aug. 18 ........ S26 (185) (1-8 = 5-88 | Weterwarks extension by-iew, No. 208, 1981, 
: BO BD vccccone 1-16 = 3-64 9-64 5-32 | by-law No. 230, as 
The Sydney steel mills also expect | 20s. 00 ----:-:: 3-64 1-82 - 9-64 §-82| $12,000, payable in fifteen years with interest 
a further order of 7,000 tons of rails Mat GR 6. kak 1-82 1-64(d) 5-32 5-32] 8¢ 6 per cent., payable half-yearly. 
for the Jamaica railways on com-| Aug.‘23 ........ (per) 106 SHS 6-08 | lees, 3. ET. Oey of Marth Venmearer— 
‘ : fon oe i... o- 1-6 ti e City o or ancouver al Improve- 
pletion of a 3,600 ton order now being (d) discount. (par) 4 11-64 8-16 ment Consolidation by-law, 1927, by-law No. 
rolled. 836, $26,001, 
STERLING, FRANCS AND LIRE interest at 5 per cent., payable half-yearly. 
Sterling Francs Lire . _— .. ee gg removal loan 
‘ Close Close Close v-law, 0. 324, 1927, by-law 0. 324, 1927, 
Unlisted Bonds Aug. 18 ./.... 4.85% 3.91% 5.44% $11,200, payable in twenty years with interest 
Gow, 3D ....0<5 4.85% 3.91% 5.44 at 5 per cent., payable half yearly. 
Aug. 20 ...... 4.85 13/16 3.9113/16 56.44 June 28, 1927, Point 
Bid Asked Mine: OR. cscs 4.85 18/16 3.91 13/16 5.444% Street Lighting by-law, No. 325, 1927, by-law 
Abitibi Fibre 6s, 1947 ........ 96% 97% | Aug. 23 ...... 4.85% 3.91% 5.44 No. $25, 1927, $8,000, payable in twenty years 
Abitibi P. & P. 6s, 1940 ........ 104% 105 | Aug. 24 ...... 4.853/16 3.91% 5.4444 =. interest at 5 per cent., payable half 
Algoma Steel bs, 1962 =: -....: 21% 28% FOREIGN EXCHANGE july 21, 1927 
Alberta Pac. n 6s, Par Aug.17 Aug. 24] Township "of Chilliwhack School Loan by-law 
Ss Pane 5s, arenes snes rt —* 13.90 Italian ............... 5.45 5.45 | 1927, $4,000, payable in ten years with saserest 
eee ae 1936 96 98 BRAG Bresilias ..r.cccccces 11.85 11.85 | at 514 per cent., payable yearly. 
“97 a. a Poser Se soso ont oe 91 Sn nn cisocionsccat 23.80 23.81 July 25, 1927—City of Prince Rupert—OCity 
- con F a Pes es oe ae 99% Pe: Cn onen evden sys 13.93 13.92 | of Prince Rupert Local Improvement Consoli- 
Brom ee oe 200s, «os : so 104 | 84:86 Japan 2... eee 47.40 47.88 | dating by-law, No. 
ry Brewery 5s, 1942 ...... 92% 94 § ber'ea pees al Peel 
° ene a per cent., payable half yearly. 
Canada Biscuit, 634s, 1946... 102% 108%| This Week’s Bond Sales | ,,J0! 27, i927, District of North Vancouver— 
ee oS ee 5040 ae 93 Robson Road Cement Sidewalk (lst section) 
as ame 191 102 Se, ae Loan ae 1926, $810, 
; , 6s, teeeee payable in twenty years with interest at 5 per 
4 srpmbeeed = a 90% = TOWN OF DARTMOUTH cent., payable half yearly. - 
Can Steamships od 1 hapa 101 102 The Town of Dartmouth, N.S., $71,000, 414, July 27, 1927—District of North Vancouver 
Can. Steel ~ ower hee = 1936 || 105% 106% per cent., 20-year bonds have been awarded to | —Roads Construction Loan 
iit Wn @ ieee ** "oo 94 Johnston & Ward at a price of 95.13. Other | $86,000, payable in 
Sallis Seen be 9008 3214 35 bids submitted were as follows: at 5 per cent., payable half yearly. 
Dominion Pr. and Tr be, 1982. 6% 97% J. C. Mackintosh & Co. .......+++0+. 95.09 August 3, 1927, City of New Westminster— 
ae ieee Gis 1988... 98% 9914 Eastern Securities Co. ..........0:: 94.07 | Street Improvement Debenture by-law, 1927, 
eet en thee "**" 04% 105% W. F. Mahon & Co. ...........eeee0es 93.86 | by-law No. 757, $60,000, payable in ten years 
a me te os...” 968 4 10442 Bank of Nova Scotia .............05. 93.772 with, interest at 5 per cent., payable half 
Elec. Development 58, 1938 .... 100 100% pe eT ae 
, 58, ‘ gust 3, 1927, City of New Westminster— 
pees Elavers 6344. MGB. cise Hm 19% CITY OF FREDERICTON Carnarvon Street Fire Hall Debenture by-law, 
oo < e ‘ av. sespeoue tne o7ae ork Royal Securities Corporation were the suc-| 1927, by-law No. 758, $30,000, 
Catinens en ~ en nee 100% 100% cessful bidders for the $25,000, 5 per cent., 20- twenty years with interest at 5 per cent. pay- 
a8 aE > Pp ; case” 103 10442 year bonds of the city of Fredericton, which | able half yearly. 
mi . & P. 6s, 1941.. % “| were awarded at a price of 102.00. Other bids| » August 4, 1927, District of Maple Ridge— 


International Paper 6s, 1941 ... 


Edward Hotel 7s, 1944 ..... 92 95 {Jj m 


J. M. Robinson & Sons 


Local Improvement 
$46,000, payable in 












Superior P. & P. 6s, 1941.. 105% 106%/ 7. mM Bell Co.. Limited .............. 101.45 
Laurentian Pr. 6s. 1936 .......- 03% 105. | Eastern a ws: RO de 101.14 ae ei. Che ct teleon Nelson 
Laurentide Pr. 548, 1946 ...... 101% 102%4| Mead & Co., Limited ................ 100.34 | Streets Improvement by-law, 1927, by-law No. 
Manitoba _ & Tel. 6s, 1941 .. 104% 105% | Bell, Gouinlock & Company .......... 99.41 | 449, $70,000, payable i® twenty years with in- 
Mereury Mille Gigs, teas 7777. 1012 etd Wood, Gundy & Co., Limited ........ 99.40 terest at 5 per cent., payable half yearly. 
— ‘He Pr. 58, 1951 .... 100% 100% 
+ . Service 5s, 1942..... 98 99 
Nor. Ont. L. & P. 6s, 1946 .... 100% 101% BOND MOVEMENTS OF THE WEEK 
Nor. West Utilities 7s, 1938 99% 100% na ae 
Nova Scotig Stee! bs 1959 5 ee 68 69 Week Ending Aug. 23 
Nova Scotia 607, Debs. ........ 28 82 Int. Range 1926 Range 1927 Latest Price 
Nove Scotia Tram. 5s, 1946 .... 91 92% Bonds Rate Due Yield High Low High Low Ask Bid High Low 
a Tram. 7s, 1952 9914 100%| Asbestos Co.’s, 6s .... 6 1956 6.50 838% 81% 94% 88 101% 99% 93% 92% 
Ot e & Paper 6s, 1931 108% 110 Cedar Rapids ........ 5 1953 5.05 101% 98% 101 99 eo 100% 99% 99% 
wa Hull Pr. 6s, 1948 ...... 103% 104%] Dom. Canners .....- 6 1940 6.03 101 99 101% 99 .. 100 99% 99% 
Ottawa L., H. & Pr. 68, 1953 108% 105 | M Trams. “A” ..... 5 1955 5.24 95 92% 97 94% 97% 96% 96% 96% 
Ottawa Mont. Pr. 614s, 1949 102% 108%] Ogilvie “B” .......- 6 1932 5.02 105% 108% 104% 104 104% 104 104% 104% 
Ottawa Trac. 5148, 1955 ....... 100% 101%] Wayagamack .. .... 6 1951 6.08 100% 90 100 97 o 99 99 99 
Pttawa River Pr. 614s, 1953 .... 101. 102 | Winnipeg Elec. ..... 6 1985 5.15 95% 94 99 99 om 99 99 99 
put Alfred P. & P. 614s, 1948.. 100% 101%4] War Loan ...-..-.-- 5 1931 4.70 100.40 100.85 101.85 100.75 101.70 101.45 101.40 101.40 
price Bros. 6s, 1948 ........... BOO, SONU ABO, ccsec becdeseve 5 1987 4.50 104.95 102.75 104.40 102.95 104.60 104.35 104.35 104.35 
Hoge Lt. Pr. 5s, 1946 ........ 101. 102 | Victory Loan .....++- 5% 1927 4.90 102.50 100.15 101.00 99.85 100.10 100.55 100.15 99.90 
Tramway 5s, 1935 ...... |. S00 SOONG T ts. occ cisunddobac 514 1933 4.70 106.35 103.20 105.20 103.90 104.90 104.65 104.65 104.40 
Ss0 Paulo Tram. 5s, 1929 ...... "5 a Re meet Giese one 544 1934 4.97 104.40 102.65 104.10 103.00 103.35 103.15 103.30 103.00 
St. Lawrence Paper 6s. 1946 .... 96% 97%, ie... ‘cadnaate 5% 1937 4.55 103.90 106.70 108.50 106.90 108.40 108.30 108.35 108.20 
SMaurice Valley 6s, 1945 .... 98% 100 | Do., Renewal ..... Big 1927 4.75 101.05 100.00 100.80 99.90 100.25 100.00 100.05 100.05 
8. Maurice Pr. 614s, 1953 .. 107% 108 Do” Renewal ..... 5% 1932 5.00 103.90 102.00 103.55 101.85 102.75 102.50 102.70 102.30 
Shawinigan W. & P. 68, 1950... 104% 108% | Do. Refund. ...... 5 1928 4.85 101.35 99.00 101.45 99.75 100.85 100.10 100.35 100.20 
impson’s, Ltd.. 644s, 1945 ..... 108 104 Do., Refund. ...... 4% 1940 4.55 96.95 95.60 100.05 96.60 99.10 98.85 99.30 98.70 
Southern Can. Pr. 5s, 1955'.... 98% 99%| Do. Refund. ....., 5 1948 4.65 102.80 101.10 108.90 102.30 103.60 103.35 103.50 103.40 
Spanish River P. & P. 88, 1941 .. 106% 107%| Do. Refund. ...... 4% 1944 4.55 97.15 95.70 100.10 98.05 99.35 99.05 99.35 99.25 
est Kootenay Pr. 6s, 1943 .... 108% 104%] Do. Refund. ...... 414 1946 4.54 99.60 95.65 100.25 96.70 99.55 99.25 99.55 99.15 
ee 
SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. a 
Brandon Date a Rate Matnrity Amount Price Basis 
Dare MU ches checcte eee BE akin cess Can. Bank of Commerce - 54%, 30-year $40,000 105.15 5.16 
uth, N.S * 4igch, 20-year 71,000 95.18 4.88 
vdvaievknees Aug. ........ Johnston and Ward ..... 2 25.000 102.00 4.84 
B Sdericton, N.B. ||... °° °*""' NE dees Royal Securities Corpn. 5% 20-year ’ . 
Baaaheim, SF Aug RGM’. on phetenseecan 5% 30-year 85,000 100.00 ... 
» Sask. .............5) Aug. ....... Houston, Willoughby & Co. ....,++-++++-+0+: 6% 10-year 10,000 ..... ; 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
= Date Issued Offered by ' Rate Due Amount Price Yield 
es— 
Soaps, Ltd. ........ ink ‘Riatemeetieds Wa. ci insks che <s chess cae Shanes 2,500shs. Par $10 
Speiipatin Gis. - 3°72 Sine, 22° 2°80* Eee em aie cacereoravetecteocares bide, ear $35,000 101.00 6.60 
on 
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350 Hudson 


baron. 


this organization. 


will continue firm. 


the present time.” 


Why I’m the Modern “Don Juan” 


By LORD BEAVERBROOK 
The Admitted Lover of a Thousand 
Beautiful Women 
a ee Site loved, 
wooed, won ai swog, numerous 
beautiful women, maids, widows, debu- 
tantes,— yes, even grandmothers — and 
chtained several million dollars from them. 
Now in prison in New York, on charge 
of swindling women r 
and held for further investigation as 
to his operations the wor! 
Wanted by authorities and has a rec- 
ord in nearly every state in the Union 
as well as in Canada. 


Thirty daily -installments—Released 
Misstreted by picturce furnished by 
\t rn 
Lord Beaverbrook. 
WIRE YOUR ORDER 


Gyadies te, Inc. 
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Continues Imposture of 


Fake Lord Beaverbrook 
















of their fortunes 















New York 





to give the inference that the genuine 
baron has furnished the illustrations 
which are to be sold with the serial, 
and further by what right the Graphic 
Syndicate designates the man now in 
prison as a “nobleman” 
almanac reveals the fact that the only 
Beaverbrook in the peerage is the first 


The former Canadian’s prominence 
as a financier and publisher precludes 
anyone less ignorant than a newspaper 
tabloid reader from knowing that only 
an impostor could be the author of 
such a serial as ts being offered to 
newspapers for publication in the 
United States and Canada. 


RAW WOOL MARKET 
EXHIBITS STRENGTH 


The Lack of Large Surplus 
Benefits Canadian 
Growers 








Sheep-raisers who forbore to sell their 
wool clip early in the shearing season, 
have fared better than those : 
their holdings go at the first opportunity. 
As so often happens, especially during a 
season of good markets, 
strengthened since shearing time, and 
only those wool growers who held 
shipped on consignment will reap the 
benefit of this firmer market. 

“In Ontario and the Range areas of the 
West, some men sold their wool for 18 
and 19 cents per pound and even lower 
in the domestic wool areas of the West, 
at the beginning of the season,” states 
W. H. J. Tisdale, of the Canadian Co- 
operative Wool Growers, in reviewing 
the situation. “If these men had shipped 
their clip on consignment, there is a good 
possibility that they would have re- 
ceived about 20 per cent. more for it 
according to present market conditions.” 

The Wool Growers, according to Mr. 
Tisdale, are going to handle about 3,500,- 
000 pounds this year, which is about the 
usual amount of wool graded and sold by 
Of this a million and 
a quarter pounds have been received at 
the Weston warehouse from the range 
territory of Southern Alberta and Sas- 
katchewan and another million from the 
farm flocks of the West. 

The market is active and firm, accord- 
ing to the same authority. 
which is generally a quiet or holiday 
month, has been the most active for some 
time past,” he reports, “and it is gener- 
ally conceded by the. whole trade, both 
on this continent and abroad, that Sep- 
tember will witness a very wide inquiry 
for all grades of wool, and that prices 


“August, 


There is no large 


surplus of wool anywhere in the world at 





CRUDE OIL PRODUCTION DOWN 


_ With prorating arrangements operat- 
ing in Seminole and big Yate pool in 
West Texas, crude oil production in the 


duction. 








Diversified 


* 
Securities 
(AN INVESTMENT TRUST) 


Specializing in Stocks of 
STANDARD OILS 


and their Subsidiaries 


Offers 8% 


Cumulative, non-voting, fully paid, 
non-assessable, redeemable at 105% 
of par value ($25.00). 






Thus providing an average yield IN 
EXCESS OF EIGHT per cent., while 
the great appreciation assures sub- 
stantial profits for the common stock 
holders. This stock is offered in units 
of Preference and Common shares. 


PRICE ON APPLICATION 


Securities, Limited. 


Address ....... , 





United States is showing a material re- 
This arrangement will be for 
the benefit of all the producing compan- 
ies, although it will operate more espec- 
ially in the interest of the companies 
actually operating in the fields. concern- 


EVERY SHARE SECURED 


by stocks now held in 25, Standard 
Oil Companies, 15 of which have 
already declared EXTRAS in addi- 
tion to regular dividends. 


MAIL THIS 


_ Without obligation give me par- 
ticulars re Diversified Standard 


PROUUO 54 cd sin'cdwekcd%s 


TO. 
F. J. Fairhall & 
Limited 
Investment Bankers and Brokers 
260 St. James Street, Montreal 
MAin 3197 
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Standard 


PREFERENCE 
STOCK 
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Mackay Companies 
Buy Radio Company 


Mackay Companies have purchased out- 
right the Federal Telegraph Company. It 
is understood that the purchase was for 
cash and that the deal will not necessi- 
tate any new financing on the part of the | ° 
Mackay Companies. 

George V. McLaughiin, vice-president 
of the Mackay Companies, gave out this 
information: 

The Mackay Companies has signed a 
contract for the acquisition by a sub- 
sidiary of the radio communication sys- 
tem of the Federal Telegraph Company, 
which operates @ point to point radio 
service in California, Washington and 
Oregon, and also a ship to shore radio 
service on the Pacific Coast. The Federal 
Company also is engaged in the manu- 
facture of radio apparatus under the 
patents and patent rights of the Federal 
Company. The Mackay Companies has 
been conducting an examination into the 
Federal Company’s system and patent 
rights for a period of over eight months, 
and is satisfied that shortly after he 
consummation of this traysaction the 
Mackay System will be in a position, 
without fear of patent infringement, to 
go forward with the extension of radio 
communication service as a part of its 
communication facilities. 

The contract will-enable the Mackay 
System to offer to the public a- complete 
land telegraph, ocean and cable, and land 
and ocean radio service, and this places 
the Mackay System in the position of 
being the only communication system of- 
fering such a comprehensive service. 

The Mackay Companies also announced 
the election of Mr. H. A. Emmons as a 
He has been for the past 17 years with 
vice-president of the Mackay Companies. 
the Western Union Telegraph Company 
as traffic engineer, and his duties with 
= Mackay System will be of the same 
nature. ; 













































Canadian National . 
ailway 
“4% Bonds - 1957 


Price: 98.50 and interest 
to yield 4.60% 
































City of Sherbrooke, 
Quebec a 
44% - 30 Year Serial Bonds 
Price to yield 4.80% 
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RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. | 
Quebec:- 71, St. PeterSt. = 


(ESTABLISHED 1901) 
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Hamilton Dairies 
Zimmerknit - 


DENMAN & CO. 


LIMITED 
INVESTMENT BANKERS 
HAMILTON, ONT. 

BRANCH: BELLEVILLE, ONT. 

























Government Municipal 
Corporation Bonds 


Inquiries Invited. 


Eastern Securities 
Company Limited 


Head Office—Saint John, N.B. 
Halifax, N.S. Charlotte 
tewn, P.E.L 


Montreal— 
Transportation Bldg. 

























BONDS 


HIGH-GRADE 
PREFERRED STOCKS 


Williams, Partridge 
& Rapley, Limited 


im ST. JAMES ST., MONTREAL 
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We own and offer. 


Canadian Vickers Ltd. 


First Mortgage 6% Bonds 
Due 1st Aug. 1947 
Price: 9814 

and interest to yield 
over 6.10% 
Circular sent on request. 
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LIMITEE 
Investment Bankers 


120 St. James St., Montreal 
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Members Toronto Stock Exchange 
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297 Bay Street - TORONTO 



























URGES PRODUCERS 
CLUBS FOR FIRE 
COMPANY AGENTS 


Writer Thinks Life Insur- 
ance Lead May Well be 
Followed 


By LYALL H. KERR. 

“Why are there no ‘producers 
clubs’ in the realms of fire and 
casualty insurance. Why are the bulk 
of Canadian fire and casualty com- 
panies ignoring the possibilities _of 
the ‘convention trip’ as an incentive 
to personal production and also to 
esprit de corps among their under- 
writers ? 

At this time of the year, hundreds 
of life insurance underwriters 
throughout the country are packing 
their bags and flitting away to 
Mackinac or Murray Bay for the an- 
nual convention which comes as the 
reward for underwriting achievement 
throughout the past year. Others are 
hammering away at production, even 
in these dog days of summer—tlured 
by the rosy prospect of a cruise to 
Bermuda at the beginning of 1928. 
Where does the fire or casualty un- 
derwriter figure in this little drama 
of pleasure and inspiration 


One Company Using Idea 


From all accounts, there is only 
one company operating in Canada in 
the fire and casualty field, which is 
using the “producers club” method to 
encourage sales and to foster loyalty 
among the members of its agency 
force. This company is thoroughly 
sold on the idea of a production club, 
and maintains that the system is pro- 
ductive of excellent results, both to 
themselves and to their agents. 

The system of producers clubs as 
worked out by every Canadian life 
insurance is, of course, extremely 
simple, and is well known to every 
underwriter. A quota is set accord- 
ing to average run of production 
among the underwriters, and mem- 
bership in the club is made dependent 
on the underwriter selling at least the 
amount of insurance set forth in the 
quota. The president of the club is 
invariably the man (or woman) who 
sells the largest amount of insurance 

' during the year, and other officers 
are picked in a similar manner, ac- 
cording to respective amounts pro- 
duced. The privileges of club mem- 
bership depend upon the circum- 
stances of each individual company, 
but, generally speaking, the most im- 
portant privilege is a trip to the an- 
nual club convention at the company’s 
expense. It is these club conventions 
(with the one exception noted above) 
that are utterly lacking in the fipld 
of fire and casualty insurance in 
Canada. 

In the realm of life insurance these 
annual outings serve the dual pur- 
pose of providing pleasure and jn- 
spiration. As a rule, business sessions 
are held in the morning, while after- 
noons and evenings are left free for 
recreation. Everything, of course, is 
kept as informal as possible, with the 
resu't that underwriters get every 
opportunity not only to chat abost 
their problems and experiences, but 
also to come into close contact with 
the “key” men and executives of their 
organizations. . 


Keeps Up Morale 


The contacts made in this way are 
valuable in many ways. Insurance 
executives are nearly always men who 

‘ have themselves gone through the 
mill, and who are extraordinarily near 
to the field in which their company 
serves. Round table discussions soon 
bring this fact to light and the quiet 
and healthful atmosphere of a retreat 
such as Murray Bay is well-suited to 
the creation of contacts that must 
be exceedingly helpful to the various 
members of the organization who are 
privileged to attend. 

In addition to the educational and 
fraternal benefits of these conyen- 
tions, there is the broader questfon 
of morale. Consistent production 
throughout the year finds its reward 
in a club membership. A club mem- 
bership in due course offers an op- 
portunity for the underwriter to re- 
new body and soul, at the company’s 
expense, and under the conditions 
which are almost perfectly conducive 
to spurring him on to greater things 
next year. The logic seems indis- 
putable. 

But immediately the fire and casu- 
alty men say something very like 
this: 

_ “That is all very well for the life 
insurance companies. In the first 
place they have plenty of money to 
spend on that sort of thing, and sec- 
° ondly their peculiar organization 
lends itself to the convention idea, 
whereas with us it is entirely differ- 
ent. We have few, if any, ‘whole 
time’ men. Our business is almost 


if Thus 1s the we {O 


increase in-' 
cluding dividends per 
annum of 37 sound Insur- 
ance shares for the last 10 
=“ you are interested in safe, 
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LIMITED 


Insurance Bank & Trust 
Company Stocks 


347 Bay Street, Toronto. Adelaide 8121-8 

































































1923 


: 
80,673,000 
30,704,000 
34,383,000 
$2,603,000 
33,368,000 
84,295,000 
33,205,000 


87,377,000 


Total, 1927, seven months 
Total, 1926, seven months 


Increase to date 6.6% 








 ¥ 
33,907,000 


1927 


$ 
36,986,000 
35,525,000 


1924 a 
30,838,000 
28,698,000 
35,001,000 
35,872,000 
84,377,000 
44,634,000 
37,671,000 40,101,000 


44,251,000 
41,822,000 46,777,000 


$256,838,000 
268,918,000 


$17,920,000 


*Companies having in force 84 per cent. of total outstanding business in Canada. 


New, ordinary business only. Figures by Life Insurance Sales 


ford, Connecticut. 


entirely handled through brokers who 
may be representing upwards of ten 
or fifteen companies.” 

As far as the first argument is 
concerned, there is probabiy no bet- 
ter answer than the old proverb— 
“Where there’s a will there’s a way.” 
Competition has undoubtedly been 
keen in ail fields of insurance within 
recent years, and in many cases rates 
have been cut to a point that has 
eliminated profit entireiy. However, 
in the majority of cases the situation 
has been only a temporary one, gad 
even where loss ratios have pared 
down the underwriting profit, there 
has always been a suostantial protit 
from investments and other such 
sources to more than counterbalance 
poor results from the fjeld. 

As far as the alleged poverty of 
the fire and casualty companies is 
concerned, 1s there not an arg=-vent 
here on the moral side of the tence? 
if a sense of loyalty and co-operation 
among agents is desirable at any 
time, it is surely most desirable dur- 
ing periods ot fierce competition. 
Producers clubs foster this loyaity 
and good-will between agent and com- 
pany. Therefore, is it not logical 
that a small sum of money set aside 
annuaily to bring agent and company 
together would create a moral bond 
which would be of definite valug, and 
produce actual monetary results dur- 
ing highly competitive periods 

the second opjection to the use of 
the prouuction ciub system, is the fact 
chat fire and casuaity business is placed 
largely through broxers who represent 
not one but many individual companies. 
However, on second thought, why should 
vhis constitute a valid objection ? Doesn’t 
this form of organization offer even 
greater possibilities for the use of the 
production club? The very. fact that 
a life insurance company 1s composed 
almost entirely of full-time, one-com- 
pany agents, should remove’ the need 
for additional incentive in the form of 
producers clubs. The divided allegiance 
of the broker should make the efforts 
of the company even more active in 
this regard. 

Lxperience Indicates Success 

The experience of the one company 
which is pioneering in this matter in 
Canada, bears out in detail, the con- 
clusions that follow logically from this 
discussion. This company has for years 
maintained producer clubs in both the 
automobile and burgiary lines of its 
pusiness. In both these fields there are 
cwo clubs, one cailed the Producers and 
the others, the Leaders. In automobile 
insurance, the quota for producers bs 
$2,500 of paid-up premiums in a year, 
and the quota for leaders is $5,000. 
the quotas in burglary are $1,000 and 

2,500, respectively. ; 

Membership in these clubs is by dis- 
tricts, and the leader of the club in each 
district is the underwriter who writes 
che most business during the year. 
Leadership in any district automatically 
sends the recipient of the honour to 
the annual outing wherever that may be. 

According to officials of the company, 
the system of producers clubs is a valu- 
able part of their organization. Partic- 
ularly is this true in regard to the ques- 
tion of loyalty. Far fields invariably 
look green to the insurance broker, and 
if one company is unwilling to give him 
what he wants, he feels that there is 
always some one else around the corner 
who will give him a better contract. 

The problem is, of course, as old as 
the insurance business itself, and not 
even the producers club will wholly solve 
it. However, there seems to be room 
for a much wider application of the pro- 
ducers club idea among the fire and 
casualty fraternity in Canada, and an op- 
portunity for the use of this medium 
to build up a better and stronger agency 
connections than are the rule at the 
present time. 
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ADMINISTRATORS 
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ONTARIO EQUITABLE 


LIFE AND ACCIDENT 
INSURANCE CO. 
S. C. TWEED, President 


HEAD OFFICE: 
WATERLOO, ONTARIO 












Assets (Dec. 31, 1926) $3,822,316 
Reserves 2,422,896 
Insurance in Force. . . 33,050,441 
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July Insurance Sales i 
Show Summer Slump 


Since June and December are un- 
doubtedly the banner months for life 
insurance in Canada, the natural re- 
action that settles over the underwriting 
world in July, tends to temper somewhat, 
the work that has been accomplished in 
the first six months of the year. Ac- 
cording to the Life Insurance Sales Re- 
search Bureau of Hartford, Conn., there 
was $39,962,000 of life insurance sold 
in Canada during the month of July, as 
against $45,298,000 sold during June. 
Last year the corresponding figures 
showed sales of $40,101,000 in July and 
$44,634,000 in June. The increase in 
business for the first seven months of 
the year amounts to about $17,920,000, 
or 6.6 per cent. 

_ Evidentl} experience in the cities var- 
ies very greatly during the summer 
months. The City of Hamilton during 


July showed a 31 per cent. gain over the 


previous month, while the underwriters 
of Ottawa, Ont., fell of 28 per cent. be- 
low their achievements during the month 
of June. However, Ottawa has a good 
alibi in the fact that for the seven 
months period of 1927, it leads all Can- 
adian cities, with a gain of 47 per cent. 
over the corresponding period of 1926. 

The Maritimes continue their good 
record for the year, with both Nova 
Scotia and Prince Edward Island show- 
ing the greatest relative increases for 
the first seven months of 1927, as com- 
pared to a year ‘ago. 





Can. Metropolitan Life 


Announces Staff Changes 


The following changes in the field are 


announced by the Canadian head office 


of the Metropolitan life:—A. L. Mc- 
Dougall is appointed assistant manager 
at Danforth, Toronto; John J. Lynch 
is appointed manager at Timmins, Ont.; 
Pierre H. Plourde is appointed assis- 
tant manager at Sherbrooke, P.Q.; 


Joseph Lambert is appointed assistant 
manager at the Ste. 


' yacinthe detached 
section of Sherbrooke, P.Q.; N. T. Smir- 
law is appointed assistant manager at 
Vancouver. 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees, Executors, 


Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


W. G. ROSS, 
Chairman of the Board 


. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG. 
Montreal 


TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


Branches throughout Canada and in 
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Public is Buying 
More Government 
Income Policies 


OTTAWA:—According to an announce- 
ment made this week by the Hon. Peter 
Heenan, minister of labor, there has been 
a large increase in demand for Dominion 
government annuities during the past 
four months. During the first four 
months of the present fiscal year, which 
starts on April Ist, the amount of money 
invested has been over one million dol- 
lars, which is an increase of four hundred 
thousand over the amount invested in 
the same period last year. 

The most popular annuity, according 
to Mr. Heenan, is the annuity which is 
purchased by paying in a small sum 
monthly or so much per week, which will 
give a life income beginning at the age 
of retirement, a certain number of in- 
stalments being guaranteed in any event. 
This plan is becoming the most popular 
as a means of saving for old age. 

The next most popular plan is the im- 
mediate annuity system which gives a 
life income to the annuitant for the pay- 
ment of a stated capital sum. Under this 
plan the annuitant will be paid a sum for 
life equivalent at or beyond the age of 
55 years to about eight per cent. of the 
amount invested. The rate of interest 
increases according to the length of the 
period of survival until at the age of 
eighty-five the rate is nearly 27 per cent. 








Group Association Holds 
First Canadian Meeting 


About 40 representatives of nine Am- 
erican and five Canadian companies, 
attended the recent meeting of the 
Group Association which was held in 
Toronto recently. The companies rep- 
resented at these meetings transact the 
great bulk of group insurance business 
written on this continent. Topics under 
discussion included the report of the 
committee on mortality investigations; 
report of the committee on the cost of 
djsability benefits; settlement of death 
claims; and rules regarding accident and 
sickness insurance. 

There were many opportunities af- 
forded for discussion by small groups of 
members, of matters of importance to 
themselves, but not necessarily of gen- 
eral interest. 

The Group Association comprises all 
the companies writing group insurance 
on this continent, and its meetings are 
confined to round table discussions such 
as this one. The meeting was the first 
to be held in Canada. 
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Montreal Water Deal 
Appointments Again Made 


MONTREAL.—The city of Montreal 
and the Montreal Water & Power Co. 
have respectively nominated J. E. Vanier 
and Charles E, Fraser to act in the forth- 
coming expropriation proceedings. Both 
representatives were formerly nomin- 
ated by the city and by the company to 
act in their interests in the arbitration 
proceedings which were inaugurated to 
determine a fair value for the property. 
The purchase of the property by the city 
was halted by the timely action of the 
Montreal Board of Trade. 

The two representatives will appoint a 
third, and it is conceded that Hon. Wal- 
lace Nesbitt, who was also to have been 
chairman of the former board, will be 
appointed. 
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INSURANCE COMPANY 
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W. H. GEORGE 
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NEW INSURANCE LICENSES 

The superintendent of insurance, at 
Ottawa, announces that the following 
licenses have been issued: 

Federated British Insurance Co., 
licensed to transact sprinkler leakage in- 
surance in addition to the class for which 
it is already licensed. 

London Guarantee & Accident Co.—In- 
land transportation insurance in addition 
to the classes for which it is already 
licensed. 
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FIRE and AUTOMOBILE 
INSURANCE | 


NORTH AMERICAN PROGRESSES 

MONTREAL. — North American Lead 
Mines is now working a double shift. The 
mine is making good progress.+* At the 
present moment there are over 30 men 
working on this property. 
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Insurance 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 


Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON LIMITED 
WINNIPEG 








NORTHWESTERN MUTUAL FIRE. 
ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO. 
Writing Fire Insurance at Cost Assets $3,751,733.94 
ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. 


Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 


LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars. 


Head Office: London, Ontario. 
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Current Events in Banking 


World 








SMALL BANKS CAN 
NOT STAND ALONE 
IN EMERGENCIES 


Many Failures Prove Weak- 
ness of U.S. 
System 


From time to time, chiefly in the 
West, there is an agitation for small 
local banks, because it is thought that 
it would be easier to obtain loans from 
such institutions, which would, of 
course, be officered by local men who 
know the district. Branch banks, 
whose head offices are in the eastern 
cities, they say, must refer applica- 
tions for advances, the managers not 
having the necessary authority. This 
is quite true, and it is a good thing 
for the community that it is. A bank, 
to many, is simply a place to borrow 
money, the fact that before the bank 
can lend, it must get the funds to 
make the loan, does not seem to oc- 
cur to them. These funds the bank 
must obtain from those who have the 
money, and who are willing to eritrust 
it to the bank on its assurance that 
it will be repaid to them on demand. 
It is not money, which is borrowed by 
the bank and loaned by it to bor- 
rowers, but credit, which the bank 
buys from,its depositors and sells to 
its customers who require funds to 
finance their undertakings. The bank 
is a trader in credit and the rules of 
trading must govern. 

Like Retail Organization 

The small local bank may, there- 
fore, be compared to the small local 
trader, and the branch bank to the 
branch share representing a big cen- 
tral organization with large resources 
and whose policy must decide that of 
all its branches, because it is based 
on the general resources and require- 
ments of the institution as a whole. 

To do this, of course, it must 
strictly control the loans at all its 
branches. No resources may be large, 
but gathered as they are in the share 
of deposits from a large variety of 
sources, its sales policy must neces- 
sarily be dictated by the arrange- 
ments it must make to meet the de- 
mands of its depositors. 

The claims of the depositors are 
paramount. A bank may refuse to 
make a loan or permit an over-draft, 
or it may refuse to renew an advance. 
and it may not refuse to honor the 
demand for depositor to pay over to 
him the demand at the depositors. He 
may not even delay. ‘ 

Must Have Big Reserves 

For this reason, it must maintain 
and make cash reserves, and have its 
advances in such shape that there will 








‘be a constant stream of.funds com- 


ing from the payment of loans. He 
must also so conduct its business that 
the profits on its trading in credit on 
this way will not only be sufficient 
to cover all expenses, provide for all 
bad and doubtful debts, which, like 
death and taxes, come to all, and pay 


’ adequate dividends to its shareholders, 


but at the same time provide reserves 
— rest funds to strengthen its posi- 
ion. 

If it does not have adequate divi- 
dends, it will not be able to secure 
additional capital when required, and 
unless its rest and reserve funds 
steadily increase as evidence of its 
prosperity, it cannot attract deposits, 
without which it would be impossible 
to make loans. Banks operated on 
these Jines are a source of strength to 
the community, in which they oper- 
ate; banks operated on any other 
lines are a source of weakness to the 
districts they are supposed to serve. 

Many Failures of Small Banks 

This has been abundantly illus- 
trated in many of the states to the 
south of the Canadian boundary, 
where in the six and a half years to 
eee 1927, there have been 3,640 
bank failures, and in the calendar 
year 1926, the Federal Reserve Board 
reported 956 failures. These were 
chiefly banks in small places, local 
institutions with small capital and 
resources, but in the centres, in which 
they are operated the depositors suf- 
fered and the resulting distress is se- 
rious. Some failures were due to the 
collapse of the Florida land boom, as 
banks all over the country found 
themselves carrying paper, which had 
its origin in land deals in that district. 
In the Dakotas and other Western 
States, banks failed in many instances 
through apparently legitimate bank- 
ing advances in connection with farm- 
ing operations, cattle and grain. The 
prices of these fell, and, as to pay 
these advances by forcing the sales 
of the grain and the cattle would 
have impoverished the. borrowers, 
laws were passed making it impos- 
sible for the banks to realize on this 
security, with the natural result that 
the depositors could not be paid. The 
legislators apparently did not con- 
sider that they had any rights in the 
matter. Now it is said that in these 
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sections people with any money are 
refusing to trust the banks, prefer- 
ring to carry it with them and run 
the risk of a hold-up, rather than take 
chances with the little banks in their 
localities. 

In Des Moines, Iowa, last year, 
the Iowa Loan and Trust Co. failed, 
with $600,000 in deposits and 15,000 
depositors. The institution had been 
in business for half a century, but in- 
vesting too heavily in farm mort- 
gages funds received on deposit in the 
ordinary course was too miuch for it, 
and the amount of the securities of 
this class, which it held, made it im- 
possible for the other banks to avert 
the disaster. 

Of the 956 banks which failed in 
1926, some 40 per cent. had capital of 
less than $25,000, and many in the 

rairie towns had a capital of only 

10.000. 
Were Losing Anyway 

The receiver of the failed banks in 
North Dakota is quoted as saying that 
if every one of the failed banks had 
operated as well as it might reason- 
ably to expected to, it would be losing 
just $2,900 a year. In Nebraska, it 
was found that in- the case of 206 
banks with capital from $10,000 to 
$20,000, the average net profit was 
$677 a year. 

Have Too Little Capital 


With a small capital, the chances 
of success are poor, as, for one rea- 
son, the deposits will also be small, 
and the bank cannot make sufficient 

rofit to cover the necessary over- 
~ expense. For another, small 
capital means small financial back- 
ing, lack of experience and inability 
to raise money in an emergency. Such 
a bank cannot diversify its loans, and 
a few losses will wipe it out. From 
these bankers the Canadian West has 
been free because of the branch sys- 
tem, under which the lack of experi- 
ence in managers has been guarded 
against by the oversight of the head 
office, and the necessity of conform- 
ing to the policy of the bank, as a 
whole. 

Diversity of business is secured, 
and in the case of a few losses, which 
would cripple a small institution, the 
branch depositors do not need to 
worry, as the resources of a country- 
wide organization afford ample pro- 
tection. 





Staff Gossip 
—————————_— 


R. A. Glendenning has been appointed 
accountant at Fort William branch of 
Dominion Bank. 


ees 
John Martin of the Standard Bank’ 
staff, Smithville, has been transferred to 
Wellandport.—Smithville (Ont.) Review. 
om +. . 


S. D. Whaley has been appointed man- 
ager of the Bank of Montreal at Little 
Current, Ont.—Little Current Expositor. 

see 


D. McNab of Kamloops shortly will 
succeed Mr. Hawkins in the Bank of 
Montreal, Ashcroft. — Ashcroft (B. C.) 


Journal. 
e* s . 


J. R. Scoby, formerly assistant western 
inspector, has been appointed manager 
at Victoria, B. C. branch of the Dominion 


Bank. 
. . o 


R. T. Dodds, who for some time has 
been accountant in the Canadiam Bank 
of Commerce, Summerside, has been ap- 
pointed manager of the branch at Mor- 
ell.—Summerside (P. E. I.) Journal. 

S <6 


C. T. MceConnachie, formerly account- 
ant at Windsor, Ont., has been appointed 
acting manager at Wyandotte and Oue- 
lette Branch, Dominion Bank, Windsor, 


and is succeeded as accountant at Wind- | 


sor office by A. Ritchie. 


P. Lyall 





















BANK NOT FORCED 
TO CERTIFY CHECK; 
IS NOT PAYMENT 


Bank Only Undertakes to 
Pay Cost on 
Demand 


A recent discussion in an Ameri- 
can case, that a bank is not bound to 
certify the cheque of a customer, will 
be of interest, as the law is the same 
in Canada. 

The facts were that Smith gave a 
cheque to Jones, who presented the 
cheque at the bank and asked to have 
it certified. The bank refused, and 
Jones gave Smith notice of dishonor, 
and then entered suit, alleging that the 
refusal of the bank to certify was 
tantamount to dishonor, rendering pre- 
sentment for payment unnecessary. 

The court held that these facts did 
nét give Jones a right of action 
avainst Smith. The drawer of the 
cheque contracts that it will pe paid 
on presentation, but not that it will 
be certified. The bank owes no duty 
to the drawer to certify cheques, its 
obligation is to honor cheques when 
properly presented, if the drawer has 
sufficient funds on deposit. 

Cannot Force Acceptance 

“Canadian Banking Practice,” a 
volume issued by the Canadian Bank- 
ers’ Association, has this statement in 
regard to acceptance of cheques. 

“A bank cannot be compelled to ac- 
cept or certify cheques or bills. The 
legal obligation is simply to have the 
money on demand if the customer has 
placed the bank in funds for the pur- 
pose.” 

And in answer to another question. 
The most that could be said would be 
that the bank should not refuse to cer- 
tify cheques issued by its customer 
when there is a long established prac- 
tice on its part of doing so, without 
reasonable notice. 

In practice, the question is not likely 
to arise often, except possibly in the 
case of cheques issued against a sav- 
ings bank account, and with these the 
bank does not contract even to honor 
such cheques, unless they are pre- 
sented by the drawer himself and on 
production of his passbook. 

They do honor such cheques, how- 
ever, but it is in reality a favor on the 
bank’s part and not a matter of obli- 
gation. 

In this comparison could not be 
made with American practice, as cver 
there, cheques against savings ac- 
counts are not permitted. If a cus- 
tomer wants to issue cheques he opens 
a current account, and either pays the 
regular fee charged for the accom- 
modation or maintains a credit balance 
large enough to yield loanable funds 
sufficient to enable the bank to earn 
profits which will cover the cost of 
operating the account. 

American trust companies observe 
the same procedure and also, like the 
banks, do not as a rule give credit for 
cheques deposited until the items have 
actually been certified by them. 


New Bank Branch 


A branch of the Bank of Nova Scotia 
has been opened at Sylvania, Sask. 


New Bank Branch 


A new branch of the Dominion Bank 
has been opened at Wyandotte Street 


and Ouelette Avenue, Windsor, Ont. 
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Are Your Affairs in Order? 


T IS a natural human impulse for a 
I man to protect his dependants, yet 
the accumulation of the resources he 
leaves his family, representing in part 
the results of a lifetime of styiving, may 
be sacrificed by poor administration 


“I hereby appoint The Toronto General 
Trusts Corporation to be the Executor 
_ and Trustee of this-my Will” —is a 
clause that has guaranteed this protec- 


families and dependants. 
| Write for Booklet “Your Will” 


Ge 
TORONTO GENERAL TRUSTS 
CORPORATION 
“Canada’s Oldest Trust Company”—Established 1882 


Toronto, Montreal, Ottawa, Winnipeg, Saskatoon, 
Vancouver. ‘ 25 
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Present Production Problems 


Uncle Sam’s new one-dollar bill is to 
be only two-thirds the size of the pres- 
ent one, but the Bureau of Printing and 
Engraving at Washington has found its 
production involves almost as much ef- 
fort as changing the model of a Ford car. 

The Treasury Department authorized 
the new-sized currency several months 
ago. Work on the engravings was 
started immediately. The bureau hopes 
to start printing on November 1. After 
the presses once start running the new 
bills can be turned out at the rate of 
2,000,000 a day. 

However, the new issue will not go 
into circulation immediately, as a two 
months’ supply must be run off and 
placed in the Treasury reserve. The 
American Banker forecasts that it prob- 
ably will be late in February before any 
of the new-sized bills find their way into 
cash registers. 

Americans have been known as easy 
spenders, but to the Bureau of Printing 
and Engraving they also are regarded as 
hard spenders, for they wear out ap- 
proximately 1,500,000 dollar bills every 
day. For this reason a large supply of 
one dollar bills must be kept on hand 
for replacements, 

Production of the new bills will not 
require any change in the presses, but 
it does require a new sealing and num- 
bering machine. The original engraving 
is being made by bureau craftsmen on 
soft steel. This will be hardened in the 
shape of a cylinder. Impressions from 
the master plate will be made on a 
larger flat plate of soft steel, which will 
be hardened and used for the actual 
printing. 

The new dollar bill will be printed in 
sheets of twelve. The present type bill 
carries only eight on a sheet. 

Half of the bureau’s 5,000 workers 
will be employed in producing the new 
bill, officials estimate. Dollar bills con- 
stitute 80 per cent. of the bureau’s cur- 
rency production. 

Last year the bureau turned out 458,- 
135,000 bills of the dollar denomination. 
The novelty of the new-sized bill is ex- 
pected to increase the demand to ap- 
proximately 600,000,000 a year. 

The new bills probably will be 
in circulation as fast as the old bills can 
be redeemed at the Treasury after the 
two months reserve supply has been 
printed. 

Officials believe it will ‘take nearly a 
year to recall the major portion of the 
old bills. 
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The Chartered Institute 


of Secretaries 
of Joint Stock Companies and 
other Public Bodies 
Founded 1891. Royal Charter, 1902. 
Patron—HIS MAJESTY THE KING 
Examinations— 
JUNE and DECEMBER 
Full particulars on application 
to the Secretary: : 


W. TAYLOR, 
Room 300, National Bldg., 
347 Bay St., Toronto 
Phone: ELgin 1087 HUdsen 75423 





New Issue 





BRITISH TRIUMPH 


IN THE 


CONCRETE WORLD 


A FULL RANGE OF THE 
“WINGET” OPEN DRUM 
MIXERS WHICH HAS 
SOLVED THE SECRET OF 


THE PERFECT MIX 


EXHIBITED IN THE EAST ANNEX 
OF THE COLISEUM ON THE 
GRAND STAND OF 


_ WINGET (1924) LIMITED - 


BRITAIN’S PIONEER and PREMIER HOUSE 
OF 
CONCRETE MACHINERY MANUFACTURERS 


TORONTO OFFICE: 58-60 STEWART ST. . 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


Offering of Capital Stock 


General Combustion Company, Limited 


IN SUCCESSFUL OPERATION SINCE 1919 


34,300 Shares having been underwritten privately, we offer 
for public subscription the unallotted balance of 


35,700 Shares at $10 per Share 


Subject to advance in price 





An opportunity of sharing in the profits 
of one of Canada’s most promising 
industrial enterprises 


DIRECTORS 


President 


MILTON L. HERSEY, M.Sc. LL.D. 


ident, Milton Ltd. 
Herr sees ver tong ther me 


Director, 


’ Power Co., Ltd. 
Maritime Ltd. 


Director, 


, Fish 
Harbour Commissioner, Port of Montreal. 
Vice-President 


NORMAN M. CAMPBELL, B.Sc. 


President, Engineering Equipment Co. Limited. 


H. BEVERLEY ROBINSON, 


President, H. B. Robinson & Co.., Ltd. 
Director, Wolthausen Hat Corporation 


H. H. VAUGHAN, 
Director, Dominion Bridge Co. 


» Led. 
Director, Canadian Tube & Steel Products, Ltd. 


JULES CREPEAU, - 


Director of Departments, City Hall, Montreal. 


R. W. PHELPS, 
Industrial Expert. 
J. W. BELL, 
Industrial Engineer. 


ONE of the outstanding developments that 
has taken place in the domestic heating field in 
recent years is represented by “‘Radio” and “‘Radex” 
Furnaces manufactured by the General Combustion 
Company, Ltd. These furnaces are constructed to 
burn the cheaper grades of coal which makes for 
economy of operation, while the cost of manufac- 
turing them is considerably lower than the standard 
makes. These two advantages have contributed to 
their popularity with users everywhere and accounts 


for the growing number in use. 


VAST U.S. MARKET 

In addition to supplying the Canadian market 
plans are now being completed to cultivate the 
United States field. A vast new territory is thus 
opened up that is capable of tremendous develop- 
ment with potentialities of large profits accruing to 
the Company. The Company’s plant at Brockville 
also manufactures fire extinguishers, of which over 


100,000 have been sold, and a number of other 
products including certain makes of industrial 
furnaces as well as a large range of fittings for the 
plumbing trade. ; 

A satisfactory market has been established for the 
company’s output in Canada during the period since 
1919 and now, under the aggressive sales plan that 
has been mapped out, sales in Canada, to which 
will soon be added sales in the United States,‘ will 
without doubt show steady increases. 


WORLD WIDE DEMAND FOR PRODUCTS 

Included among the list of users of the company’s 
products are: Steel Company of Canada; C.N.R.; 
C.P.R.; Page Hersey Tubes, Ltd.; Can. Steel 
Foundries, Ltd.; Crane Limited, Canada Grip Nut 
Co. Ltd.; Can. Tube & Steel Prod. Co. Ltd.; B. J. 
Coughlin Ltd.; Govt. of B.C.; Mitzui Company, 
Tokio, Japan; New Zealand Government Railways. 


The Company’s factories at Brockville and 
Ottawa are owned outright. There are no mortgages 
or other bonded indebtedness ahead of this issue 
which ranks as the first obligation and first charge on 
assets and dividends of the company. 


EXCEPTIONAL PROFIT POSSIBILITIES 
An investment in the capital shares of General 
Combustion Company, Limited, thus shares to the 
fullest extent in the larger profits that the company 
should be able to show under the experienced 
management and strong Board of Directors that has 
now taken charge of company’s affairs. 


We believe this issue of capital shares is an 
investment {possessing unusual possibilities. We 
believe it is an investment that should appeal 
to the investor who is looking for an oppor- 
tunity to participate in the larger earnings of a com- 
pany that has had a successful record in the past 
and which will undoubtedly build up an even more 
successful record in the future. 

Application will be made in due course to list these 


shares on the Montreal Stock Exchange and thus pro- 
vide an open market for the Company’s securities. 





If you would like to know more about the General Combustion Co., Ltd. and the opportunities afforded by 
an investment in its capital stock, write us. Complete information is at your disposal. 


MacINTYRE & CO., LIMITED 


136 ST. JAMES STREET, MONTREAL. 


Investment Securities 
Phone MAin 8542-3-4 














Essential 


_ Leadership in House of Commons 
Ontario Hydro Administrator Has Confidence of All 





Classes and Once Was 


Manion’s and G. S. Harrington’s Claims Considered 
By J. A. STEVENSON. 


Besides R. B. Bennett, there is an- 
other exponent of the Imperialist faith 
whose virtues as a potential leader of 
the Conserva: 
tive party sud. 
denly began to 
receive favor- 
able considera- 
tion in the 
press some 
weeks a g 0. 
Charles A. Ma- 
grath, the 
chairman of 
t he Ontario 
Hydro-Electric 
Commission, 
has taken no 
part in active 

olitical life 

or. sixteen 
years but since 
his defeat in 
the reciprocity election he has occu- 
pied a number of important offices 
with great ability and distinction and 
has acquired the reputation of being 
as capable and disinterested a public 
servant as the people of Canada can 
command. He has served as chairman 
of the Canadian section of the Inter- 
national Joint Commission with such 
acceptance.that, although he tendered 
his resignation to Mr. King in 1921, 
the Liberals retained him in his post; 
he was an efficient coal controller dur- 
ing the war years _now he is 
chairman of the Ontario “Hydro, 
bearing the burden of one of the most 
important jobs in Canada. 

Reputation is High : 

Although Mr. Magrath’s reputation 
rests on his work as an administrator 
and negotiator he is by no means de- 
void of experience in politics. As Con- 
servative member for Lethbridge in 
parliament of 1908-1911 he made his 
mark in the house of commons and, 
if he had not been defeated by a 
very narrow margin in 1911, he cer- 
tainly, before many years had elapsed 
would have entered the Borden cab- 
inet and would have been a probable 
successor to Sir Robert in the party 
leadership. Now he is being suggested 
as its occupant and he has many quali- 
fications for the post. 

No public man in Canada has a 
higher reputation for personal integ- 
rity and his early experience as a sur- 
veyor has taken him into many corn- 
ers of ‘the Dominion and left him with 
a host of personal friends and admir- 
ers. In his political amd economic 
views he is distinctly progressive and 
has always been peculiarly sympa- 
thetic to reforms which would improve 
the lot of the farming population. 

He Even Speaks French © 

He is also a convinced believer in the 
public ownership of public utilities 
and yet he has contrived to hold this 
faith without losing the confidence of 
our captains of finance and industry 
with many of whom he is on terms of 
close personal friendship. He also 
speaks French well and would com- 
mand considerable support fro@: Que- 
bec. Last March he expounaed his 
views on the Imperial problem in 
three articles to which the London 
‘Yimes gave a prominent place on its 
editorial page. These made it plain 
that he would go very far in the 
direction of a program of Imperial co- 
operation. Indeed he frankly stated 
his belief that unless some construc- 
tive program was adopted for the 
Empiré, it could not fail to disinte- 





grate. 

Mr. Magrath has probably less real 
sympathy with a protectionist policy 
than any other of the candidates for 
the leadership and he would probably 
be disposed to try and work a policy 
of free trade within the Empire, pro- 
vided, as he stated in his article, 
Britain would give up her free trade 
system. He would of course do his 
utmost for the consummation of the 
St. Lawrence waterway scheme and he 
would certainly insist upon a vigorous 
immigration policy. 

Mr. Magrath also enjoys to a degree 
than none of the other aspirants can 
equal, ‘the confidence of those ele- 
ments in the country which are repre- 
sented at Ottawa by the progress 
narty and if after another election the 
King Government came back without 
a clear majority, they would have 
little hesitation in turning it out to 
give him a chance in the full confi- 
dence that he would treat them fairly. 
But it is highly doubtful if he will 
consent to run and although he is a 
much fresher and more vigorous man 
than Mr. Cahan, the same disability 
of the weight of years attaches to 


him. 
May Seek Young Man 

In the Conservative party, however, 
there is a substantial body of opinion 
which holds the view that it would be 
better to set aside all the experienced 
veterans whose records may be a 
handicap as well as an asset and select 
some young man, whose vigorous 
energy and lack of a political past 
would compensate for his dearth of 
experience in Federal politics and com- 
parative obscurity. 

At one time Dr. R. J. Manion, M.P., 
who is a very competent politician 
with many attractive qualities, was 
the favorite nominee of this school of 
thought, but it now seems, as if his 
acceptance of a place on the liquor 
commission of Ontario has taken him 
out of the running and the minds of 
the elements which backed him are 
now turning to the Hon. G. S. Harring- 
ton of Nova Scotia. 

In Prime of Life 

Mr. Harrington, who at the age of 
43 is in the very prime of life, com- 
bines an attractive personality with 


i 


C. A. Magrath A 


devotion to the imperialistic idea the 
foremost item in its creed. 


perial co-operation by the Conservative 
party would have involved as a corollary 
a comprehensive indictment of the King 
Government for its lukewarmness to the 
idea of Imperial solidarity, its apathy 
about immigration, its indifference to 
Empire marketing schemes, etc., and very 
effective it could have been made. 


vides Mr. King with a ready-made ans- 
wer to any such indictment. 


pull together better for the good of the 
British Empire than Mackenzie King and 
myself,” were his words in Toronto, and 
he gave vent to similar sentiments else- 
where. If 
henceforth get and up and abuse Mr. 
King for the apathy towards the cause 
of Imperial unity, all he has to do is to 
produce Mr. Baldwin’s certificate that 
he is a good imperialist and ask “Here 
Mr: Baldwin, the leading Tory imperial- 
ist in Britain is perfectly content with 


my policies, what are you complaining 
about?” 


King, Mr. Baldwin has evoked becoming 
expressions of gratitude from the Liberal 
press and has doubtless won the affec- 
tions of the premier himself, but he 
showed a strange indifference to the 
political fortunes of the party which he 
leads in Britain. It has for years been 
making the most of its imperialist poli- 


cies and their value as an election c 
would have been ed 


important dominion had definitely com- 
mitted itself to a programme of heer: 
ialistic co-operation on a more compre- 
hensive scale than has yet been assayed. 


Baldwin will yet find practical expres- 
sion in @ greater zeal for Imperialist 
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ppears to Possess 
Merit for Conservative 


Dividend No. 162 


Notice is hereby given that a divi- 
dend of Three per cent. upon the — 
up capital stock of this Bank has been 
declared for the quarter ending 31st 
August, 1927, and that the same will 
be payable at the Bank and its 
Branches on and after Thursday, Ist 
September next, to shareholders of 
record at the close of business on 
16th day of August, 1927. The trans- 
fer books will not be closed. 

By order of the Board. 

S. H. LOGAN, 
General Manager. 
Toronto, 15th July, 1927. 








policies, but such an outcome is highly 
roblematieal and the character of Mr. 

ing’s political support makes it exceed- 
ingly difficult for him to give Mr. Bald- 
win any real help. Now the latter has 
caused great offence to Conservatives by 
his elaborate encomiums of the Liberal 
leader, and has not only raised political 
difficulties to the Conservatives’ adoption 
of an Imperialistic programme, but has 
brought the Conservative leaders to a 
mood of indifference about it. 

They cannot be blamed for saying, 
“Well, if Mr. Baldwin chooses to play 
with Mr. King, he is free to do™to, but 
we, too, are free to go our own road, 
and disregard any obligations to the im- 
perialist party in Britain.” 


Member at Ottawa — Dr. 









an admirable war record and excellent 
legal abilities; as deputy minister of 
the overseas militia department under 
Sir George Perley he showed distinct 
gifts for administration, and as Minis- 
ter of Mines in,the Nova Scotia gov- 
ernment he has given further proof 
of their possession. He is an excellent 
speaker, his political abilities are high- 
ly regarded by people who have had 
an opportunity of testing them, and he| Accordingly, for the moment,’ circum- 
happens to stand peculiarly well with| stances have been playing into the hands 
labor; ‘his views on most issues are| ¢f,thove Conservatives who contend that 
room wen ee and he would un- sternly conservative basis, that it must 

ubtedly make a strong appeal to the/ not wander away on any socalled pro- 
younger generation of voters. He is, gressive paths and that it must sternly 
it is true, not widely known outside] persevere with its efforts to regain the 
his own province, but this is not an| allegiance of Quebec even at the expense 
insuperable handicap, and if a young of forsaking its imperialistic traditions. 
leader is to be placed at the helm, he Such a course might involve long exile 
has obviously the best qualifications. 


from office, it will be argued, but in the 
effusion of time it would place a real 
Question of a Platform Conservative ministry in power at 

The evolution of a_ satisfactory| Ottawa. 
party programme by the Winnipeg 
convention will not be a simple or easy 
matter, and undoubtedly the process 
will witness sh divergences of 
opinion with a variety of cross cur- 
rents coming into play. The truth is 
that there has in recent years been a 
certain lack of coherence in the pro- 
grammes of the two historic parties of 
Canada.’ The Liberals have laid tre- 
mendous emphasis upon political 
nationalism but have professed a 
definite hostility to the economic 
nationalism embodied in the principle 
of local protectionism. 

Now political and economic nation- 
alism are first coysins if not twin 
sisters because the nationalist who 
wants his country to enjoy complete 
political autonomy, must also want it 

as economically self-sufficient 
as possible. Therefore, the attitude 
of those Quebec Liberals who are sim- 
ultaneously avowed nationalists and 
avowed protectionists is wholly con- 
sistent and correspondingly the atti- 
tude of those western Liberals and 
Progressives who are at the same time 
devotees of political nationalism and 
bitter opponents of protectionism 
shows very little consistency. 


Conservative Opportunity 

On the other hand, the Conserva- 
tives have always been staunch up- 
holders of a system of local protec- 
tionism whose first care was the 
maintenance of Canada’s industrial 
fabric on as large a scale as possible, 
and in the political field they have pro- 
fessed a steady devotion to the idea 
that the British empire was a unified 
political society and that all move- 
ments and tendencies which would im- 
pair its unity must be frowned upon 
and resisted. The Conservatives, in 
short. have held the view that while 
the political activities of the partner 
communities of the empire could be 
advantageously pooled, each must 
keep its economic life in a separate 
compartment, 

Now the political and economic des- 
tinies of a nation must follow more 
or less parallel courses and devotion 
to the imperialist political ideal is 
scarcely consistent with earnest advo- 
cacy of a local protectionism which 
sets up barriers to the full develop- 
ment of inter-Imperial trade. 

The Conservative party has now an op- 
portunity of bringing a proper coher- 
ence to its policy. It can turn its face 
in the direction of an Imperialist pro- 
gramme, which would commit it to whole- 
hearted co-operation in a reorganization 
of the economic structure of the Em- 1G ‘ 
pire; such a programme would entail Notice is hereby given that the fol- 
a recasting of the party’s views| lowing dividends have been declared 
upon tariff questions, a vigorous immi-| for the quarter ending September 
gration policy and other far-reaching 30th, 1927:— 
departures would offer many attractions E z 
to the Western voter and would be the 
party’s best line if it is decided that 
no time must be wasted on a fresh court- 
ship of Quebec. 

Baldwin is Blamed 

But, curiously enough, events of the 
past month have greatly weakened the 
hands of the wing of the Conservative 
party which would favor such a pro- 
gramme and it is a strange paradox that 
the agent who has done the weakening 
is no less a person than Stanley Baldwin, 
Premier of Britain, and leader of the 
British political party which makes a 


















































































































East Kootenay Power Co. 
Limited ’ 


Dividend No. 13 
DIVIDEND of Caso aoee 
arter cent on 
PREFERRED STOCK } EAST 
KOOTENAY POWER COMPANY 
LIMITED has been declared for the 
quarter ending August 3)st, 1927, pay- 


September 1 1927, to 
anon et cane ak 31st 1927. 


By order of the Board. 


L. C. HASKELL, Seeretary. 
July 22nd, 1927. 




































































A seat on the New York stock exchange 
recently changed hands at $218,000. This 
is $4,000 under the maximum price. 

















THE SHAW SCHOOL COURSES 


in Municipal Accounting, Economics, 
Exporting, Banking and Higher Ac- 
counting for Degrees by Home Study 
Plans are engaging the spare time of 









many wide-awake young Canadians. 
Particulars cheerfully supplied. Inquiry 
solicited. Write W. S. Ferguson, C.A., 
Chief Director, Dept. P, Bay and Bloor 
Streets, Toronto. 






















DEBENTURE ISSUE 


1 
Moose Jaw School District No. 1. | 
Issue $70,000.00; interest at 5%; re- | 









payable in twenty, equal, annual con- 
secutive instalments of principal and 
interest. Bids to be submitted by 5.00 
p.m., September Ist, to J. W. Sifton, 
Acting-Secretary, Moose Jaw, Sask. 
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LAKE SHORE MINES 
Limited 
(No Personal Liability) 
Dividend No. 30—Bonus No. 6 


Notice is hereby given that a quar- 
terly dividend of ten per cent., on the 
issued capital stock of the Company, 
will be paid on the 15th day of Sep- 
tember, 1927, together with a bonus 
of ten per cent., to shareholders of 
record at the close of business on the 
lst day of September, 1927. 

By order of the Board . 

KIRKLAND SECURITIES, 
LIMITED 




















, 


Secretary. 
Dated at Kirkland Lake, Ontario, 
August 22, 1927. 
















Belgo Canadian Paper 
Company, Limited 
Dividend Notice 









satisfactory. 









at their inception. 





Dividend No. 17 on the Preferred 
Stock: One and three-quarters per 
cent. (1% %) payable on the first day 
of October, 1927, to shareholders of 
ly of the 2nd day of September, 


Dividend No. 12 on the common 
stock: One and a half per cent. 
(1%%) payable on the tenth day of 
October, 1927, to shareholders of rec- 
ord of the 30th of September, 1927. 


By order of the Board. 


G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, August 8th, 1927. 


TOWAGMAC 


Undoubtedly one of the most im- 
portant properties in the North- 
western Quebec Mining Area. Ore 
bodies over great width have been 
definitely proven to exist as low as 
the 1,400-foot level, the deepest of 
any mine in the Camp. 






bear 0.04% gold, 5.16% 








of $68.17. Subsequent 
shown ore value as high 
$72.00 per ton. 













Archambault, B.A., 
neer, 
Mines at Amos, P.Q. 


The property is_ situated 








The adoption of a programme of Im- 












Montreal, P.Q. - - - 


Broker. 
J. E. LANOIX 


St. Hyacinthe, P.Q. - - 
Gentleman. 






But Mr. Baldwin comes along and pro- 








“I defy you to find two statesmen who 









Granby, P.Q. - °- <- - 






Conservative politicians 






of Shefford. 






Towagmac owns a one-third inter- 
est in the Alderson MacKay proper- 
ties and holds an agreement to pur- 
chase the remaining treasury shares. 
These properties are showing up re- 
markably well. 


With a capitalization of only 1,000.- 
000 shares, to-day’s market price 
places a conservative valuation on 
this company’s holdings that should 
autiy appreciate with develop- 
m 







Shawinigan Falls, P.Q. - - 
Ex-M.P. of St. Maurice. 








_ Liberals Grateful 
For his exuberant eulogies of Mr. 







ada, Limited. 






We do not hesitate to recommend 
the purchase of these shares 
at present levels. 








Write or telephone your orders to 


ERNEST E. LINEKER 


Member Montreal Mining Exchange 


81 Victoria Street, Toronto 


MAin 1736 (5 Trunk Lines) 
BOARD ROOM FACILITIES 








‘en enormously enhanced 
f a great political party in the most 










It may be that Liberai gratitude to Mr. 






















O* ALL the mining properties in the 
course of development in Northern 
Quebec, the Makamic Mines, Inc., prop- 
erty, still in its early stage of develop- 
ment, has shown up as one of the most 


Several of the proved mining successes 
of this district gave much less promise 


The first assay showed Makamic ore to 


24.70% copper, or a total value per ton 
assays have 


The mining operations have been car- 
ried on under the supervision of Maurice 
Consulting Engi- 
Assayer of the Laboratory of 


County, Abitibi District, 20 rniles east of 


Officers and Board of Directors 


FELIX ROCHELEAU ROD. TOURVILLE, M.P.P. 


P. E. BOIVIN, M.P. 


Mayor of Granby, Manufacturer and M.P. 
A. E. GUILLEMETTE, M..P.P. 


J. E. LANOIX, Vice-President. 
SYLVIO DECHANTIGNY, See:retary. 


Ex-representative Imperial Tobacco Co. of Can- 


Pd oe ete ie cS 


Paes OF oe ” HE PINANCIA re oaT ae 
The Canadian Bank of Commerce 


. 
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‘Howard Smith Paper 








Dividend Notice on Preferred 
Stock 


Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock of 
the Howard Smith Paper Mills, Lim- 
ited, has been declared for the quar- 
ter ending the 30th day of September, 
1927, payable on the 10th day of 
October, 1927, to Shareholders of 
record at the close of business on the 
30th day of September, 1927. 


By order of the Board. 
E. HOWARD SMITH, JR., 
Secretary. 
Montreal, August 22nd, 1927. 


Strong Tariff Fire Company is 
prepared to appoint two except- 
ed Agents for City of Toronto, 
also offers Agencies in other 


centres in Ontario. Apply 


Box 102, The Financial Post, 
Toronto, Ont. 


miles south of Makamik. 


nate 


: ae BANK OF MONTE 
Mills Limited NOTICE is hereby given 


DIVIDEND of THREE 
upon the paid-up Capital 
this Institution has been 
for the current quarter, payable 
and after THURSDAY, the fF 
day of SEPTEMBER next, to §} 
holders of record of 30th July, 

By order of the Board. 
FREDERICK WILLIAMS.-TAY 
General Manager, 

Montreal, 19th July, 1927, 





Cooksville Shale B 


COMPANY, LIMITED 


DIVIDEND NOTICE 





Northern Quebec’s Most Promising Property 


the Ontario-Quebec boundary line, 18 


No mining venture, however good, can Pa 
succeed without ample capital and effi- 
cient and economical management. On 


the latter score Makamic Mines, Inc., 


will bear the most searching investiga- 
tion. Its Board of Directors is composed 


entirely of business men whose integrity 


silver and 


as $64.00- 


and reliability are well known. The in- 
vestor has but to visit the offices of the 
Company to see that none of his mohey 
goes to maintain luxurious offices, nor 
for extravagant expenditures of any 
kind. Every cent paid in by sharehold-. 
ers in Makamic Mines, Inc., over and 
above that needed for the maintenance 
of a small but efficient office staff and 
reasonable office equipment, goes into 


development work at the mines or into 


in Destor t l b 
ploitation on its properties. 


: Montreal, P.Q. - - - 
r aerecten Ex-M.P. of Maskinonge. 
™ 1, PQ JOHN T. WAIT 
‘ ontreal, P.Q. - - - 
- Director Central Pharmacy of Canada, 
J. H. TARDIF 
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= Director Railway Employee. 


A. J. POIRE 
Chary, P.Q. - - - ° 
Insurance Broker. 

J. EMILE BOIVIN 
- Director Baie St. Paul, P.Q. - - - 

Industrial. 
FELIX ROCHELEAU, 

President and General Manager. 


Auditor. 


the reserve fund for future mining ex- 


Director 


Director 


Limited. 


To the astute and careful inivestor Makamic Mines Inc. offers its shares with every 
assurance that they will reap manyfold from their investment. To all interested persons 
the Company will supply coinplete and detailed information on request. Mailing the 
coupon is all that is necessar'y. ; 


Mining Securities Corporation 


Room 303, 205 St. James Street 


Transfer Agents: Prudential Trust Company, 9 St. John Street, Montreal 


Director 


Director 


Director 


MAURICE ARCHAMBAULT, B.A., B.S.A., 
Amos (Abitibi), Consulting Engineer. 


EDMOND COURTOIS, Licensed Accountant, 


MONTREAL, CAN. 


A Quarterly Dividend of One Per Cant” 
(1%) on the Preference Shares has : 
declared, payable September 15th, 
to Shareholders of record at the close 
business on August 31st, 1927, 


By order of the Board. 
WM. TAYLOR, 

Secretary, 

Montreal, Que, 22nd August, 1927, We igs 
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tunate thing with vast areas of timber lands is that they have been burnt off by 
forest fires. There are striking instances where these forest fires were a blessing 
to the prospector, for having burnt off the thin overburden on the rocks, the 
mineral in places was standing out prominently, waiting to be found. 


The above map will serve to emphasize the remarks of the noted visitor. 

bert Horne, former chancellor of the exchequer, said: “Many of us| It will be an eye-opener to many to note the small section of Canada that is 
who thought of Canada chiefly as a grower of wheat and timber and fruit, have | wheat and fruit lands. Obviously, it is impossible to indicate the timber lands. 
now come to realize very vividly that she is also taking a prominent place as a| In many cases, after the timber has been removed, it is then that the prospector 
gets in and gets some inkling of the mineral possibilities of the area. The unfor- 
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Survey of Empire Minerals 


Would Focus 


Attention on 


Canada’s Dominant Position 


Proposal Before Empire Mining Congress Has Great Deal 
of Merit—Sir Thomas Holland Outlines ‘Reasons 
Back of Suggestion Which is to be Discussed 
at All Meetings 


The first concrete proposal to be presented to the second 
(Triennial) Empire Mining Congress when it opened in Mont- 
real this week was one possessing a great deal of merit. It 
was that a survey be made of the mineral resources of the 





Empire. 


- 


From the standpoint of the Empire this would be admir- 


ably good business. From the 


be equally so. 


standpoint of Canada it would 


It would show the strong position of the 


Dominion and emphasize its great potential mineral wealth. 
It would do much to remove the skepticism that to-day exists 
in the centre of the Empire, London. 


Sir Thomas Holland, former direc- 
tor of the Geological Survey of India, 
delivered the address that gave birth 
to the idea and the definite proposal 
was presented after the address by 
two members of the Institute of Min- 
ing and Metallurgy, London, R. E. 
Palmer, president, and Frank Mer- 
ricks, past president. 

Sir Thomas Holland’s address was 
entitled “Proposed Review of the 
Mineral Resources of the Empire.” He 
said that the basic paper on the sub- 
ject had come to be written “as a 
rough thumbnail sketch of my general 
impressions as the result mainly of 
the difficulties with which I found my- 
self often faced during the latter half 
of the war in India, as the minister 
responsible for munitions, when the 
old familiar currents of trade were 
interrupted and diverted by submar- 
inism and the more urgent demands 
of the western fields. 

“T found then, and in the subsequent 
period of reconstruction, many un- 
bridgeable gaps in our official infor- 
mation; and I assumed that, in decid- 
ing questions of policy, whether with 
an economic object in view or whether 
for the purpose of increasing military 
security, there must be many ministers 
in the Dominions who are embarrassed 
@or want of the necessary data on 
which to base a policy. 

“That some of our political leaders 
are able, nevertheless, to be absolutely 
definite in their assertions does not 
satisfy me that my own ignorance is 
unique. I want to express the state 
of mind of the average person who 
might be required to ,upport or con- 
demn a question of public policy as the 
a of his general experience and 
study. 

“When we come to deal with min- 
erals which we produce largely, but 
still insufficiently, and when our prin- 
cipal sources of production are in dif- 
ferent, widely separated Dominions, 
with independent tariffs, the economic 
problem requires data more precise 
than our statemen can get from the 
present blue books of reference. It 
is mainly for this reason that some of 
us think that the establishment of 

(Continued on page 18) 
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The Resolution 


“That this second triennial Em- 
pire Mining and Metallurgical 
Congress assembled in Canada 
having discussed a proposal for 
instituting a review of the min- 
eral resources and industries in 
each appropriate administrative 
unit throughout the Empire and 
of the conditions affecting their 
development embodied in a 


paper submitted under the aus- 
pices of the Institution of Min- 
ing and Metallurgy by Sir 


Thomas H. Holland, resolves 
that the proposal be referred to 
the Empire Council of Mining 
and Metallurgical Institutions to 
be transmitted to the constituent 
bodies for consideration with a 
request that they will formulate 
their views and communicate 
them to the Empire Council for 
further action.” 





On July 29, “The Post” 
Indicated Central Man. 
Mines Had Good News 


Central Manitoba Mine shares sold 
up to $2 per share this week. News 
of a new discovery brought heavy buy- 
ing from Winnipeg. : 

On July 29, The Financial Post inti- 
mated to its readers that something 
important in the way of new develop- 
ment was coming when it said: 

“Mr. Miles intimated that there 
might be some important develop- 
ment news come out at the directors 
meeting and details of the plans for 
the future operation and exploration 
effort will also be decided.” 

No official announcement has been 
made, but the suspicion is that the 
operators on Central Manitoba have 
discovered a parallel break, which 
gives indication of values and size 
comparable to the break already de- 
veloped. It is likely that diamond 
drilling will be recommended. 


Bonus on Lake Shore 


Lake Shore has announced that the 
usual quarterly dividend of 10 per cent. 
will be accompanied by a 10 per cent. 
bonus to shareholders of record Sept. 1. 
It will be paid Sept. 15. 


Gull-Kirkland Mines 


LIMITED 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 


Diamond drilling is giving important 
results. 


For particulars apply 
W.B.Cumming & Co., Limited 
21 King St. East, 

* oronto ; 


LAVAL PICKS UP 
ABANA ORE BODY 


Diamond Drill Following Elec- 
trical Survey Cuts Ore— 
Details Not Available Yet 


Laval Quebec, operating the pro- 
perty adjoining Abana Mines on the 
East in Desmeloizes Twp., Quebec, 
north of the Transcontinental Rail- 
way, and near the Ontario boundary, 
has picked up what is evidently an 
extension of the Abana ore body. 

Laval has gone ahead quietly on the 
matter. Having acquired the claims, 
the company immediately contracted 
for an electrical survey by The Rad- 
iore Electrical System. 

It is officially announced that in the 
first week of their effort they encoun- 
tered four distinct zones of mineral- 
ization on the first claims next to 
Abana, bodies running from 175 to 225 
feet long and the first diamond drill 
hole has proven their findings. 

No details of the size of the body 
are as yet available or the depth at 
which the drills encountered it, but 
these are expected to be forthcoming 
shortly. 

Laval shares this week reflected the 
news. Selling up sharply to 55 and 
then easing somewhat. Abana shares 
are seemingly scarce above $3. 


HOLLINGER’S SHAFT 
IN KAMISKOTIA IS 
BEING SUNK IN ORE 
The Company Has Carefully 


Guarded Facts, But Signs 
Are Encouraging 





In your Hollinger articles in recent 
issues, you have said little of Kamis- 
kotia. Are there any facts available? 

The above inquiry reached The Post 
during the past week. It is an evi- 
dence of the close scrutiny sharehold- 
ers are giving stories regarding Hol- 
linger. . 

The company has carefully guarded 
all information about its Kamiskotia 
operations. Our information is that 
the diamond drill cores were taken to 
Montreal for assay, instead of follow- 
ing the usual practice of having them 
assayed at the mill at Timmins. An- 
other evidence of the efforts to guard 
the facts, is that the mineralogist in 
charge of the Kamiskotia drilling, 
when drawing cores, stood on the hill 
and flashed the results of his examina- 
tion in code to a watcher on the roof of 
the Hollinger office at Timmins. No 


indicate the trend of events. For in- 
stance, all payments due prospectors 
are reported to have been met prompt- 
ly and additional ground has been ac- 
quired from time to time. Hollinger 
is reported to have about 108 claims in 
all. This is perhaps to proceed on the 
strike and dip of ore bodies until their 
trend is definitely known. Heavy 
overburden makes this difficult to de- 
fine until’ they get it opened under- 
ground. 

Canadian Mining and Metallurgical 
Bulletin, the official publication of the 
Canadian Institute of Mining and 
Metallurgy, which is pretty close to 
engineers and technical men. in the 
August bulletin gives some facts on 
Kamiskotia that are illuminating and 
are to be accepted as authoritative: 

Steady progress is being made in the 
lowering of costs. Last year these were 
$3.94 per ton and it is said they have now 
been reduced to around $3.50 with a pos- 
sibility of $3.00 in the near future. 

In the Hollinger Company’s Kamis- 
kotia holdings, shaft sinking is now 
under way on claim 12,339. As this 
shaft is being put down in ore, showings 
at present are rather spectacular and 
should continue to be so at least until 
a depth of 250 feet has been reached, 
which was the deepest point reached by 
diamond drilling. The Schlumberger 
electrical survey is under way in the 





















JAY COPPER VEIN 
CUT AT 400-FT. 


Company Expects it Will Show 
a Greater Width—Will 
Continue Sinking 


Canada’s Copper 


Sessions of Minin 
Congress in Canada 


The scheduled meetings and 
technical sessions of the pire 
Mining Congress are as follows: 

Montreal, P.Q., August 22nd 
and 23rd. 

Toronto, Ont., August 25th 


and 26th. 

Winnipeg, September 
8rd and 4th. 

Quebec, P. Q., September 5th 
and 26th. 

Sydney, N.S., September 9th 
and 10th. 

St. John’s, Nfid., September 
12th—14th. ‘ 

Vancouver, B.C., September 


15th and 16th. 
Edmonton, Alta., 


Jay Copper officially announces that 
it has cut the ore body on 400-ft. level. 
The news reached the company’s 
Montreal office in a wire from the 
superintendent of the mine at Amos. 
He states that the No. 1 vein was cut 
at the 400-ft. level and the grade of 
ore is as good as that encountered at 
the 200 and| 325 foot levels. The vein 
at the 325 foot level was ten feet wide 
and as the vein has been widening 
consistently with depth the company 
confidently expected that the vein at 
400 feet should be wider than at the 
upper levels. After determining the 
width of the vein it is proposed to 
immediately recommence sinking to 
the 500 foot level, at which level ex- 
tensive lateral development work is to 
be undertaken and a cross-cut driven 
to open up the No. 2 and No. 8 veins 
—the latter having had a width of 


Man., 


September 


25 to 30 feet on the surface. 


Harvie Co. Cuts 


25 ft. Solid Ore 


Twenty-five feet of solid ore has 


been cut on the 125-ft. level in the west 


drift on the main Harvie Exploration 
operation in Quebec. The ore is zinc 
and copper and reported by engineers 
to be of excellent grade. 

It has been known for some days 
that excellent news was pending in 
regard this operation, but so far offi- 
cial statements have been withheld. 
The company has been meeting with 
some excellent success and the report 
that a public statement on the recent 
independent engineering examination 
of the company’s workings would soon 
be forthcoming, has aroused consider- 
able interest. 


HIGH VALUES ON 
BUSH CONS. GROUP 





Thirty Test Pits Cut Ore, Some 


with Free Gold — Smelters 
After Big Missouri 


J. P. Kendall, Toronto, with his 
engineer has spent the week examin- 
ing Bush Consolidated holdings. On 
the north group they have five clear 
distinct veins running parallel to each 
other. Thirty open cuts have been 
made in these and all cut into ore, some 
of which carry free gold. Three sam- 
ples gave the following assay: $70, 
$83 and $91. Diamond drilling has 
cut fifteen feet of ore in a new hole. 
No assays have been made as yet. 

Bush Consolidated has the largest 
phorphyry outcrop found on any prop- 
erty in the Portland Canal district, and 
some of the showings are very specta- 
cular. G.R. Bancroft, manager, Supt. 
Irwin, and Pres. O. B. Bush are posi- 
tive they have a big mine. 

Consolidated Smelters have finished 
examining the big Missouri mine which 
lies to the north of Bush Consolidated 
and are at present in conference with 
company officials in Tacoma, Wash., 
to make a deal. This means a road, 
smelter and a mill for this property, 
which is accepted by all mining men 
as a large proven mine. Everyone in 
the camp is confident Smelters will 
close the deal. 


Active Market in Mine 
Shares at Vancouver 


VANCOUVER, B.C. — The market 
this week has been exceedingly active 
with Premier, Ruth Hope and British 
Petroleum predominating. Premier 
opened at $2.27, sold up to $2.33, 
closing $2.29 to $2.32. Ruth Hope 
opened at 29%, sold up to 31, closing 
29% to 31. British Pete opened at 9, 
high 10% and closed 9% to 9%. Por- 
ter Idaho, 21%; Dunwell opened at 75 


1 aown to Ou 


losing 60 to 66. 





20th. 


NO COUNTRY KEPT 
PACE WITH CANADA 
IN MINE PROGRESS 


Sir Robert Horne Shows in- 
timate Knowledge of 
Dominion’s Mineral 

‘ Progress 





Sir Robert Horne, chairman of the 
Mining Congress at Montreal, and for- 
mer British Chancellor, showed that 
some London authorities have an ex- 
cellent grasp of Canada’s mineral de- 
velopment. He said there is no country 
in which such rapid progress has been 
made during the last twenty years in 
the development of mining and in the 
production of important metals. Gold, 
silver, nickel, copper, lead, zinc, cobalt 
as well as coal, asbestos and other non- 
metallic minerals are produced from 
her mines. Since 1886 the value of 
her mineral output amounts in the ag- 
gregate to 4,013 million dollars. In 
1926 her production reached the figure 
of 242 million dollars, being 37 per 
cent. greater than it was ten years be- 
fore; 206 per cent. in excess of what 
it was 20 years ago, and 832 per cent. 
beyond the figure of 30 years ago. 
More than one-quarter of the total of 
Canada’s capital investment and more 
than one-quarter of her employes are 
at work in it. Many of us who thought 
of Canada chiefly as a grower of wheat 
and timber and fruit have now come 
to realize very vividly that she is also 
taking a prominent place as a pro- 
ducer of minerals. 


Statistics Striking 


“If you consider the position which 


she now occupies with regard to indi- 
vidual metals the statistics are even 
more striking. Although the Cana- 
dian population represents only one- 
half of ore per cent. of the population 
of the world. Canada is now in the 
third place amongst the countries of 


the earth in the production of go", | 


and she is likely soon to be in the 
second. The Hollinger mine, which 
treats daily 5,500 tons of ore, com- 
petes in output with the greatest gold 
producer in the world. Ninety per 
cent. of the world’s nickel comes from 
(Continued on page 19) 


dS 


Sse sss 


With That 


of Africa May Dominate 
Market as U.S. Does To-day 


Sir Robert Horne Says Em- 
pire Independent in Time 
of Crisis for Metals Ex- 
cept for Copper 


“Except for copper, the British Em- 
pire would be nearly, if not entirely, 
independent in time of crisis.” 

The above assertion was made this 
week at the Empire —, Congress, 
Montreal, by Sir Robert Horne. It 
comes right after Pres. J. Y. Murdock, 


of Noranda Mines, had announced that - 


his company had made a contract with 
a British firm for its entire output. 

Sir Robert was discussing The Em- 
pire’s mineral position to-day com-. 
pared with 1914 when it was danger- 
ously dependent upon outside sources 
for naked ores. 

Leaving out consideration of prec- 
ious metals, gold and silver, of which 
we produce 71 per cent. and 15.7 per 
cent. respectively of the world’s out- 
put—our production of lead and zinc 
is greater than our consumption, while 
in the cases of tin and nickel, we have 
a very large surplus which goes to - 
supply the needs of the rest of the 
world. 

Copper Production 

Even in copper, we succeed in pro- 
ducing approximately 50 per cent. pf 
our requirements; and the time is per- 
haps not far distant when the increas- 
ing developments of copper-mining in 
South Africa and Canada may plate 
us in a more independent position. 
This is indeed devoutly to be desired 
for our own inadequate supplies, com- 
bined with the operations of the inter- 
national cartel tend to put the British 
consumer at a disadvantage, especial- 
ly as regards the price which he is 
compelled to pay for his materials. 


Reversal of History ° 


This situation betokens a curious 
reversal of history. Copper, indeed, 
is an example of the startling changes 
which take place, both in the world’s 
needs and the sources from whith the 
demand is met. Its most striking 
historical feature is that the main 
source of the raw material has 
changed from country to country, 
bringing wealth to each in turn. The 
pride of place for output of copper, 
which in the earlier part of last cen- 
tury, was held by Great Britain, now 
rests with the United States, which 
to-day is by far the greatest source of 
the world’s supply. Before the war 
a million tons was all that was need- 
ed by the world. Since then expan- 
sion in use has raised the demand by 
50 per cent.; and to-day the copper 
output is about 1% million tons per 
annum. 

Canada’s Chance 

There is no reason to suppose that 
this demand will not still further in- 
crease and the fields of the Empire in 
South Africa and Canada should in- 
evitably be called upon to supplement 
the supplies of the United States. If 
all is true which we are told with re- 
gard to indications in Rhodesia, we 
may look for great additions from 
that region. We must all hope that, 
looking to our necessities, these prom- 
ised augmentations of copper from the 
Empire may come betimes. 

“In contrast to our present copper 
position there are, as I have previous-: 
ly indicated, certain metals with re- 
gard to which the rest of the world 

(Continued on page 20) 
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CUMMINGS-TRUDEL 
Mining and Development 


Co. Limited 


Write the company for Prospec- 
our order at once 


tus and send 


so that it will be filled before 
the price advances. 


Suite 314, Birks Bldg., 


Ottawa, Ont. 
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Mother Country Must 
Look to Coal to Re- 
trieve Position 


unfortunatel situated in 


markets, is 
coal situation in Great Britain. 
be Canada’s. 

~—— Mining Congress, 


fronted b 


not less vious than those which 
to-day afflict us. They went a 
dire times and they emerged from the 
struggle in a position of almost in- 
comparable strength in relation to the 
rest of the world. The main source 
of their success and of the prosperity 
which characterized the Victorian Era 
was the discovery of steam and the 
exploitation of our coal fields. This 
was a new situation of which our fore- 
fathers took advantage and, by its 
means, Britain made a new start in 
the world and maintained the lead 
which she then obtained down to the 
end of last century. 
Must Look to Coal 

“In the position in which we find 
ourselves to-day, where can we turn 
for some new factor which will lead 
us forth from the midst of our pres- 
ent difficulties and restore our pre- 
vious prosperity? In what region of 
science or industry is the new magic 
to be found which will fortify our for- 
tunes and renew our comfort? I my- 
self believe that, just as it was a hun- 
dred years ago, so again to-day we 
must look in the main to coal to re- 
trieve our position. It lies about us 
in our land in greater amounts and in 
positions more accessible to our indus- 
trial centres than in most other coun- 
tries, and if only the efforts of scien- 
tific investigators were at least to be- 
come completely fruitful in getting rid 
of waste in the employment of coal 
and in adapting all its elements to 
proper usé, it would appear to be ob- 
vious that a vast new source of sav- 
ing would be opened up to us and that 
cheaper power might make an aopee- 
ciable difference in the cost at which 
we could sell our manufactures. 

‘ How Coal is Wasted 

“When you come to look at the way 
in which we use the coal which we re- 
tain at home you find that out of a 
round figure of 180 million tons only 
one-fifth is employed in a fashion 
which gives to us the added benefit of 
such important bye-products as tar, 
benzol and ammonia. The remainder 
is consumed in a raw condition, with, 


Sir Robert Horne Says the 


Canada has a coal problem. How to 
utilize the tremendous deposits which 
the country possesses, but —— 
rega 
e solution that is sought. 
Canada will do well to watch the 


solution arrived at there, may also 


Sir Robert Horne, speaking at the 
Montreal, 

the question of coal is a problem 
the solution of which is of importance 
to the whole Empire, but of vital 
significance to the Mother Country. 
At the end of the exhausting war, 
Great Britain finds herself burdened 
with enormous obligations and con- 
conditions of unemploy- 
ment which might well ~~ a peo- 


and inspiration we may look to the 
example of those who, after the 
Napoleonic wars, had to face troubles 
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Britain’s Solution of Coal 


- Situation May Work Out to 
Be That of Canada’s Also WOMAN LAKE AREA 
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of science for several years.” 


SURVEY OF EMPIRE 
MINERALS WOULD 





(Continued from 
committees of specialists 


age 17) 


with politicians, the necessary da 


ial territory. 


towa 


reliable economic data. 


country. I 
civilization such as we know it now 
will come to an end. 

“The British Empire is more nearly 
self-contained for minerals than any 
other national unit. But that at pres- 
ent is merely on paper, for our Domin- 
ions are economically independent. 
There is a general desire to adjust our 
relationship so as to make this inde- 
pendence real, but the process of ad- 
justment, to be sound and lasting, 
must be based on far more information 
than our statesmen possess or can ob- 
tain through purely official channels 
of information. 

“This congress is in advisory con- 
trol of mining and metailurgical insti- 
tutions which can supply the informa- 
tion that is wanted, and it will serve 
the public interest and its own if it 
inspires its constituents to look at our 
mineral problems, not merely as 
sources of local dividends, but as 
essential contributions to Imperial 
progress, and, if necessary, Imperial 
security. 

Petroleum Vitally Important 

“Petroleum is now, more than ever, 
a mineral of vital importance. It is 
one of those in which our refining cap- 
acity is about double of our output of 
raw material. Petroleum products at 
present come from crude mineral oil, 
of which the Empire turns out only 
three of the eleven million tons which 
we consume annually. 

“Whilst crude oil is now our only 
source, and with a future possibly 
limited to a generation or two, its 
position may become challenged any 
day by ability to translate into com- 
mercial practice any of the methods 
by which, on a laboratory scale, it is 
now possible to turn solid hydro car- 
bons into liquid and gaseous forms as 
mobile sources of power. 

“Thus, petroleum is a substance of 
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able waste of valuable material — as 
much as three million tons of potential 
fuel escaping into the atmosphere in 
the form of soot. The attempt to solve 
this vital problem on practical and 
commercial lines has, as you know, 
been engaging the attention of some 
of the best brains in this department 


FOCUS ATTENTION 


in each 
Dominion will be able to produce for 
our statesmen, in their competition 


ta 
for anticipating and even controlling 
the streams of products that now flow 
out when they might flow within our 
widely scattered fragments of Imper- 


“The Imperial conference of Domin- 
ion resentatives went a long way 
a desire to understand one 
another, but a mere understanding is 
not likely to lead to practical results 
of commercial value unless based on 


“Of all the raw materials on which 
our industries are dependent, it is ob- 
vious that minerals are the most im- 
portant; they exist in limited quan- 
tities, and they can be used once and 
once only in the history of every 
When they are finished, 


ENGINEER’S REPORT 
REVEALS MUCH ON 




















Taking Diamond Drill 
into Property 


An interesting report made 
this week is that of Ontario 


eer, T. Trevaille Williams. 


ledge of the 
Pres. 


at a very early date, or as soon as 
is possible to secure a drill. 


group. 
The report reads: 


situated at the portage between 


it was time a report of the properties 
was secyred from an engineer, and with 
this end in view, the writer secured the 
service of Mr. T. Trevaille-Williams, 
M.LN. & M.E., an engineer of outstand- 
ing ability and long experience in Africa, 
India, China and Canada, and after a visit 
to the property with the writer, where 
we spent some ten days, the following 
report has been submitted: 

“In company with Mr. Cowan I made 
an examination of the mining claims of 
the Ontario-Woman Lake Gold Mines 
Ltd., and also of some other claims in the 
district of Woman Lake, Patricia. The 
time at my disposal was not sufficient to 
enable me to map the different rock 
formations exposed. 

“Claims K 1919, 1920, 1921 and 1922 
situated at the portage between Woman 
Lake and Narrow Lake were examined 
more closely than any of the others, most 
of the work such as trenching, stripping, 
ete., has been done on these claims, 
especially on claim 1922. 

*“Striking across the general formation 
there are three prominent veins; these 
veins run parallel with each other having 
a strike N 15 degs. E. 

No. 1 is a quartz vein from 10 to 30 ft. 
wide showing considerable galena also 
sphalerite, chalcopyrite, iron pyrite, etc. 
The gold content is not high on the sur- 
face but its nature is such that commer- 
cial values may be found in depth. This 
vein has been traced for about 1,800 ft. 
To the east it runs in to Woman Lake 
and to the west under the muskeg. 

“No, 2 vein is more of the nature of a 
quartz porphyry, that is to say there are 
parallel stringers of quartz running at 
right angles to its strike for the entire 
length of the vein. On the east the vein 
is 18 inches wide, it widens out as it 
goes west to five or seven feet. This 
vein has been traced for fully 3,000 ft. 
and quite 2,000 ft. has been stripped, the 
dip is apparently vertical. 

“It was stated that freg gold has been 
found in this vein in several places. The 
mineralization consists of chalcopyrite, 
sphalerite and iron pyrite with a rusty 
weathered carbonate. Considering its 







ublic 
oman 
Lake. The report follows a careful 
examination by the company’s engin- 
More 
than ordinary significance attaches to 
it, inasmuch as it is the first ex- 
haustive report that has been made 
public on any property in this new 
area, and it = a pretty fair know- 
ormation of the district. 

M. C. Cowan states that in view 
of the satisfactory report made a dia- 
mond drilling campaign will be started 


without first having slides made from the 
various rocks. Dr. Bruce, of the Ontario 


field and doubtless he will 
full description of the 
formations in due course. I consider the 
it| claims held by the company of sufficient 
merit to warrant further testing by the 
use of diamond drills, whereb 
ferent veins now — an 
can be tested out in depth 
logical conditions are excellent. 


t is since announced that a drill is 
on its way in from the Jackson-Manion 


paign which I consider will be sufficient 
to a at depth all the veins now 
exposed. 


“Your company has been carrying on 
for over a year a vigorous surface cam- 
paign of development of the properties 

oman 
and Narrow Lake, which consists of five 
claims. One of these claims just recent- 
ly staked is a triangular piece of ground, 
mostly in the lake, which may be of con- 
siderable value to us later on. On the 
four claims at the south end of Woman 
Lake and known as Medicine Rock we 
have been unable to do any surface work, 
but have complied with the Mining Act 
of the Province by having the claims sur- 
veyed and they are in good standing. 
Some time ago the directors decided that 


veins have been discovered and stripped, 
although no systematic sampling has 
been done, sufficient has been shown to 
lead one to further effort to find out what 
there is in depth. Many of the leading 
mines showed anything but promising re- 
sults on surface, it was only in depth 
that they proved to be mines. 
have all been prospects in their early 
stages, it was only development that 
made them mines. It also took a lot of 
money to do this. Men with courage and 
I might add faith and patience, were will- 
ing to put up the money to develop these 
prospects. 
have won in the past, and these are the 
ones who will win in the future at 
Woman Lake. 


very promising one. The cost of trans- 
portation is at present the greatest diffi- 
culty, but this will be overcome as soon 
as the district warrants‘it, and it looks 
as if that warrant will be at no distant 
date, as many of the prospects have al- 
ready the ear marks of mines. 


a prospect well worthy of the proposed 
work. 


shows encouraging results. 
pany has. decided to institute an electrical 
survey in order to locate the contact of 
the different intrusives of granodiorite, 
diabase, diorite and of the various por- 
phyries. 






Lake. Only about 100 square feet of sur- 
face was showing above water line at the 
time of my visit. I was given to under- 
stand that the water is exceptionally 
high throughout the district this year, 
owing to heavy rains. In normal times 
the island is about 30 ft. by 100 ft. The 
remainder of these claims is under 
water. That part above water at my 
visit was practically a mass of solid iron 
pyrite. I was informed that gold could 
be panned from almost any sample taken 
and some samples taken assayed high in 
gold. It certainly looks that something 
worth while would be found here. The 
only thing to be done to test these claims 
is to drill during the freeze up. It might 
be stated that these claims lie a little 
to the S.W. of the Jackson Manion, 
therefore well located and worthy of 
testing. 

“TI have not thought it advisable to give 
anything like a full description of the 
geology of any of the claims visited. In 
any case it would be difficult to do this 
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Geological Department, is now in this 
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ifferent roc 


MONTREAL 


Phones: Main 7361 and 7362 


the dif- 
trenched 
The geo- 


I have mapped out a drilling cam- 
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“As stated above three very promising 
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Let us supply you with in- 

formation from the mining 

camps and assist you towards 
—success— 


Established 1908 
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Members Standard Stock Exchange 
C.P.R. Bidg., Toronto, 2, Canada. 


Mines 


These are the people who 


I consider the district as a whole a 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


From what I saw I consider you have 
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present dependence on foreign sources 
for crude oil may be completely re- 
versed in the near future. It is a 
situation that especially needs watch- 
ing by technical specialists who are 
in a position to anticipate this possible 
re-casting of the economic equation. 
“To obtain an idea of the Empire 
as a whole we must first be precise 
about the resources and the interests 


of each administrative unit. The|P 


Dominion committees, if formed, will 
naturally have in view the immediate 
interests of their own Dominions, The 
question of adjusting these to a com- 
mon Imperial end will follow in due 
course, but will never be possible at 
all so long as we have but vague ideas 
regarding the natural resources and 
smelting capacities of the Dominions. 
Crude totals of items from parts as 
widely separated as Australia and 
Cornwall are of no practical value to 
anyone but the journalist.” 





Still Have Hopes on 
Group Near the Waite 


Shareholders were told at the annual 
meeting of Duprat Mines at Quebec City 
that the company has not abandoned the 
idea of developing its properties adjoin- 
ing Waite-Montgomery and Amulet. The 
management still has big hopes as to the 
results from the properties but they feel 
that with the additional properties that 
they have acquired in Montbray and 
Kamiskotia that they will have an extra 
opportunity. Liquid assets total $75,000 
cash and there are now 2,500,000 shares 
in the treasury. 

Results from surface work so far on 
the properties in Montbray have been 
satisfactory. They disclosed a large belt 
of disseminated copper mineralization 
and further work is in hand. The com- 
pany has not as yet undertaken active 
development on its ‘Kamiskotia proper- 
ties. Recent activity and results ob- 
tained in Amulet has focused consider- 
able new attention on the Duprat prop- 
erties adjoining and it is believed that 
as Amulet and the other properties ad- 
joining prove themselves up Duprat has 
a chance of picking up the continuation 
of the orebodies as they are situated 
where either group should encounter the 
continuation if it follows as is believed, 
the diabase intrusion. 


GOOD BIDGOOD RESULTS 
Good results are reported in testing 
out some of the old Bidgood workings 
on the 300 and 400-ft. level. Slashes 
into the walls where the vein has ap- 
parently faulted revealed some good 
ore. 


RE-OPEN DORRIEN MINES 
MONTREAL.—It is reported that work 
has re-commenced on the Dorrien Mines. 
The tunnel now extends 128 feet. Men 
are now engaged in re-timbering the 
shaft. At the present time 26 men are 
employed on this development. 


‘ 





F.MacLean Smith&Co. 


MEMBERS MONTREAL MINING EXCHANGE 


out promise in depth. 

No. 3. This vein strikes practically 
E.W., its dip is vertical as far as one 
can see at present; not enough work has 
been done to determine this accurately; 
the width of the vein is from four to five 
feet. The quartz in this vein is blue, it 
is highly mineralized, containing consid- 
erable chalcopyrite and fine iron pyrites. 
I took samples from this vein which 
showed from three to four dollars in the 
an. 

“I consider the prospects on this vein 
most promising and well worthy explor- 
ation. 

Claims 1971, 1972, 1973 and 1974 are 
about six miles south of the claims just 
described, they are situated in Woman 
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Fiske Gold Mines Limited 


Diamond Drilling Next! 


ISKE GOLD MINES LIMITED represents an opportunity in mining 

in North-Western Quebec backed by men of experience and 

acknowledged standing, and enhanced by aggressive and con- 
vincing operations in the field. . 


Mr. E. H. Orser, the Company’s consulting engineer, now recommends 
that diamond drilling be done on Group 1. This is the property 
‘adjoining the promising Don Rouyn group. 


A diamond drilling campaign is being instituted to test at depth 
Fiske’s valuable surface showings. Surface assays are as high as 
30.42% copper and $1.20 per ton gold. 


You may be kept in prompt touch with activities at the properties on 


request to 


41-42 Carleton Chambers 
OTTAWA 




















Copper Hill Mines |. 










August 26, 1927 


VALUE OF CANAD 
ASBESTOS OUTP 
HIGHER LAST Y 


Capital Employed by 
ducing Firms in Domi 
Totals $34,905,09¢ 


Asbestos production in Cana 
ing 1926 reached the grand t 
279,403 tons with a valuation 
099,428, according to finally - 
statistics just issued by the } 
Metallurgical and Chemical Brs 
the Dominion Bureau of Statis 
Ottawa. In 1925, the shipmen' 
clusive of the by- 





taled £488,575 tons ne 
year ns, 0 
quantity 4,002,626 tons were h 
the mills 


by . 

Exports of asbestos (includi 
and waste) in 1926, totalled 
= or 19,974 — ae et 
onnage oven ‘ 
to Great Britain amounted to 
tons, to the United States 2 
tons, and ‘to Germany 14,193 

rtations of asbestos to Aus 
Belgium and France increased 1 

'y- ® 
Production of asbestos in 
Africa and Cyprus increased in 
the former country shipping 
tons and the latter, 6,941 tons. 
Rhodesian output declined fror 
349 tons in 1925 to 33,344 tc 
1926. Mine operators in the 1 
States ship 1,358 tons durir 
year under review. 

In the asbestos mining indus 
Canada in 1926 the capital em 
by the eight producing firms w 
ported at $34,905,096. _Emplo 
was furnished 141 salaried emp 
1,521 mine workers and 1,13! 
workers; their combined ea 
amounted to $3,544,097. A te1 
day was usual throughout most 
field. Fuel and electricity cost $ 
232, including $600,860 for 64,4 
kilowatt hours of electricity. T 
electric motors in use during th 
had a total rating of 28,133 h.p. 


Eight plants in Canada ma: 
ture asbestos products includin 
following commodities: asbestos 
and mill board; asbestos roofing 
kinds; asbestos rigid shingles, : 
tos building materials, as’ 
cellular, and sponge-felted 
insulation, insulating sheets 
blocks; asbestos brake linings 
clutch facings (woven on s 
looms); and asbestos packing 
steam, oil and hydraulic operati 

Output and Shipm 


Gingiie  S00UNG Wiis vc cccccnsccseavccpe 
Mill board and paper stocks .......... 
Fillers, floats and other short fibres... 

WORN nad cacudwhkaesevasbatesacaucas 


Sand and gravel (x) ......seseseseess: 


Grand Total ©...ccccccccccseccccags: 
(x) In 1926, this production has been in 
Imports Into Canac 

Imports— 


Asbestos in any form other than crud 
Asbestos packing 


Cee e eee eeeaees 


Asbestos sand and waste............ 
Asbestos manufactures, including asb 


Total. s ccccckuccccsddéisvetastocapeans 


Capital employed 


Om BAlaTY cccccccccccecccccescwces 


Total .ccsccccccccccosesescecceses so 


Salaries  .ccscvcccccvccesocasecceses 
WaeB cvcbeccecccccccsessescescces 


Total iis soc cccedaciboctscesdscicceces 
Cost of fuel and electricity............ 
Selling value of products ........++++- 
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SIX MOS MINERAL to the adoption this year of somewhat | cent. over the totals for the calendar 
¢ more conservative methods of comput-| year 1925. 

ing values. Fuels at $35,087,080 dur-| Graphite which showed a gain in 

OUTPUT IS ABOVE ing hy ow ae an —— a of 6.1 per — in ames ‘and 

oO per cent, in their aggregate | 22.7 per cent. in value over the res 

LAST YEAR’S TOTAL value in comparison with the corre-| for the preceding calendar year Soop 

sponding iod of 1926. Other non-| ped slightly behind this rate of pro- 

metals valued Seer oe = Sorven in the aoe aoe 1927. 

improvement of 8.8 per cent. over the} Barytes, iron oxides, salt, sodium car- 

Tables Suffer _ Somewhat total for the first half or 1926. In-|bonate, tale and soapstone, while pro- 

From Change in Method cluding fuels, the value of the non-| duced in fair tonnages during the 

of Compilation metals produced in the first half of | half-year were not produced in quite 


1927 was $42,569,402, an advance of|as great amounts as during the first 
14.6 per cent. over the total of $387,-| half of 1026. 


VALUE OF CANADA’S |NO.countRY KEPT 
ASBESTOS OUTPUT | IN MINE PROGRESS 
HIGHER LAST YEAR | 100 275 ge oe ene 


asbestos. In cobalt her output is fifty- 


° five per cent. of the world’s total; 
Capital Employed by Pro- while her production of lead amounts 


ducing Firms in Dominion | to 8.7 per cent, and of yg a 
Totals $34,905,096 per cent. of the output of the wor ; 






































| on all the leading 
sks. Our statistical 
/ services are now 


d at the disposal of 


From the Sullivan mine alone—one o 
the greatest lead and zinc deposits of 








__ Asbestos production in Canada dur-| the giobe—over one million tons of ore 6 mos. 6 mos. | 146,306 reported in the first half of — 
er on Abana Mines. $15,403 tons ‘with a valeation of $10,| "ere taken in 1926. et inaschios essteiic oeusatien|1928. GOOD ORE ON MeDOUGALL 
Abbey Mines. 099,423, according to y revised Only on the Edge Puede oo oo.i.tiiess 35,087,080 Advances among the non-metallic Mines Limited, a. ‘Geiben cane 
Mining Fields. Se eripteal and Connioct Beechnai| they Secome. still more, encouraging ireina sa tN EE Prodetion during the balt-yoar | (neh erie aes, tetris West on 
ervice. the Dominion Bureau of Statistics at} when one appreciates the fact t $99,087,814 $98,895,788 | in comparison with the totals for the fect a poi ‘geet — ee 
Ottawa. In 1925, the shipments (ex-| Canada is even now only at the oiee Continu the progress made in|corresponding period of 1926 showed 
. dlusive of the by-product sand andj|of her discoveries. Al ugh eighty | 1926 when the mineral output of Can-| gains of 20.6 per cent. in the tonnage 
5, BROCHU & CO. vel) omousted 46 278,524 tons at|per cent. of her area is still unpros-| ada reached a new high record value|of coal produced, 13.4 per cent. more 
077546 The average value re-| pected her known mineral reserves are| of $240,437,123, —. of metals| natural gas, 40.5 per cent. more crude 
ONTREAL ae by _ operators in = was = immense aa a — eee -_ eae the os of ———— per ay advance in 
m as compared $82.-| how soon modern me pros registered a further advance, ac-| fe r, 32.6 per cent. more sum 
ncois-Xavier Street, r On in the g ; ing from the air or by Gecko! fe cording to the report presented to the and 65.9 per cent. more quartz. Great- 
fain 7361 and 7362 stos rock mined during the| struments will reveal the wealth which| Empire Mining er outputs were also recorded in the 


year totaled 4,483,375 tons, of which |lies hidden within the Canadian pre- 
quantity 4,002,626 tons were handled | Cambrian shield? In no part of the 
by the mills. world can there be found to-day reg- 

Exports of asbestos (including sand | ions of so vast extent so full of prom- 
and waste) in 1926, totalled 277,991) ise of mineral wealth as those belts 
tons, or 19,974 tons in excess of the| of territory which are gradually being 
tonnage in 1925. Shipments | opened up in Ontario and Quebec, The 


yo 7 Ss. J. 
Cook, Chief of the ing, Metallur-| cases of bituminous sands, magnesite, 
ical and Chemical Branch of the|mica, pyrites and sodium sulphate. 
minion Bureau of Statistics. The| There was a loss of 6.7 per cent. in 
— — — — while the = Sounage * asbestos san agin Cee ne ee 
output of go iz half-year | the -year comparison e 
was slightly less than during the first/ totals for the first half of 1926, but|] - GRANADA Rou YN 
six months of 1926, the production|the tonnage of 123,730 valued at $4,- 
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tons, e United tes 224,334 |advancemen e mining industry| er than they were in t 9 gouvennes y ns valued a 099,423 ; Mining Engineers and Geologists 
Buy for Profit tons, and “to Germany 14,193 tons.|is sufficient to create an overwhelm-| period of the p year. Slightly| produced during the calendar year acres of choice 


rtations of asbestos to Australia,| ing confidence in her future. Indeed 
Belgium and France increased mater-| there is no one who has stifdied the 
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ower prices reduced the values in a| 1996. While the tonnages both in the : 
few instances. Production of arsenic,| half-year and in the Saitnde eaten. properties 





: r ially. subject, even superficially, who does|cobalt, copper, lead, nickel, platinum|dar year were slightly less than the in Quebec. Examinations. Reports. Exploration 
ply ae : poe toa Production of asbestos in South|°t feel assured as to the important’ metals, silver and zinc showed definite corresponding figures for the immedi- Capitali ti 
ansat you somaedn Africa and Cyprus increased in 1926, | developments which lie ahead of her.” | improvement. ately preceding period the values in pitaization 
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the value of the metals was $56,468,- | year the value of the asbestos outpu oa val 

412, as compared with.a total for the| showed an improvement of 3.8 per no par ue. CHAS. SPEARMAN 
first half of 1926 amounting to $61,-|cent. over the total for the first half Ask your broker (B.Se., M.A.) 

249,482, a loss of 7.8 per cent., but the| of 1926 and in the calendar year 1926 » : CONSULTING MINING GEOLOGIST 
loss was more apparent than real, due|the value showed a gain of 12.3 per or write AND ENGINEER. 

MINING STOCK QUOTATIONS ROBERT GAMBLE, 


Week Ending Aug. ° 

aes Haileybury, Ont. 

Par Div. Yield High Low Close Sales Range 1926 pranee 1927 
te 


the former country shipping 14,096 


tons and the latter, 6,941 tons. The BETTER GRADE ORE 


Rhodesian output declined from 34,- 
349 tons in 1925 to 33,344 tons in TO ARGONAUT MILL 


1926. Mine operators in the United 
States shipped 1,358 tons during the| Drive on 1,250-ft. Level Should 


year under review. + ndt 
In the asbestos mining industry in Reach Objective by End 


Canada in 1926 the capital employed of Month 


success— ; 
blished 1908 
’ & SMITH 
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_-GOLD OUTPUT IN 
JULY ON A BASIS 
OF $33,767,000 


Porcupine Speeding Up and 





smelting industry in the East capable 
of treatin 
those of Bolivia and the Dutch East 
Indies, so that the control of the mar- 
keting of tin has in effect become 
a British monopoly — our smelters 
turning out some 80 per cent. of the 
world’s supplies. .Except in Bolivia 





Passed Two Million Mark | practically all tin is won from alluvial 
in Month the method of treating low grade allu- 


e conception of 


vials by dredgers. 
cal its origin in Aus- 


Prod., 1927 , 
rae T Value | this process 


ons 
Pore. ..-csecccsessoces 2,008,082 $13,604,684/ tralia and it does not seem an exag- 
pres See - Reet: +6 286,165 $1 ote t7t | geration to claim that the suscesst 
Aver. per month...... 59, $707,806 | treatment of millions of cubic yards 


of gravel containing no more than 
half-a-pound of black tin to the yard 
and worth but a few pence is an 
engineering achievement of which we 
may be proud. 


Chrome and Cobalt 


“Reference might also be made to 
the Empire’s unique deposits of 
chrome and cobalt but enough has 


‘Porcupine Gold production for seven 
months of 1927 shows a substantial in- 
crease in average monthly nena 
but a decline of $41,000 monthly in the 
value of the output. 

Kirkland Lake has averaged 59,363 
tons monthly compared with 42,760 
monthly last year with the average 
value of $707,806 compared with $599,- 

, 451 last year. 

Indications are that Porcupine pro- 
ducers are speeding things up as July 
figures show an increase of $110,000 
over June. Kirkland Lake was a little 
up on values but down on tonnage. 
These combined gave July a total of 
$140,000 above June, and made it the 
high month of the year. On a basis 
of July production, the annual North- 


sion for an encouraging chapter in 
any survey of our Imperial resources. 
The possession of the raw materials 
of manufacture is a most important 
item not merely in the strength of a 
nation in time of war but in its pros- 
eaeiy in time of meee ae is — 
. ployment in winning them and wealt 
ern Ontario output would be $33,767,- S he aaa of weg and *~ so far as 
868 compared with $31,000,000 last} they are retained for manufacture in 
on tod é the home of their origin, there is a 
ntario department of mines reports | saying on costs of transport which 
seven mills active in Porcupine, and} pyts the possessor-nation in a posi- 
eight -in the Kirkland Lake area in| tion of advantage. It is of all others 
at Boston Creek and the Argonaut in| prospects of future prosperity that the 
Gauthier township. The Canadian|—Empire’s supply of the essential raw 
Associated Goldfields at Larder Lake} materials of progress is in the great 
their mill in July but did not | majority of cases bounteous and mani- 
produce bullion until August. fold. 

Tee fous: Gold Mines, 1926-27 Referring to the disappointingly low 
Porcupine— : level of prices now ruling for metals, 
Tons Milled Value$/ Sir Robert said that it is not improb- 








ae 8,180,948 23,810,700 : 
feat :............ 265.079 1.984.925 | 2bl¢ that efforts may be made in com- 
1927: bination to restrict production. 
© Febresty “TTI 266580 Iisescess|, “Before the war there was, as you 
SEN oss chasesksveahn 284.999  1.923.787| know, a convention which at times 
MMS Toso cracpusocede eye i oe4.si6 ae as —- as 65 per cent. of 
Ln , 322! the world’s production of lead. Such 
dege 2Siis BRS ERRERH/ an organization both in lead and zinc 
might now be useful in supporting the 
FT MOMS 20. ccs cvccces 2,003,082 13,604,684 os and ne prices but, as 
‘ things are, it would appear that these 
SEED cohncddanses? 515,124 7,193,411 : , 
Retna 2... 42,760 599.451| Objects could only be effected if there 


1927: w. iminuti i 
onn.ase as some diminution of production. 








CANADA’S COPPER WITH 
THAT OF AFRICA MAY 
DOMINATE MARKET 





(Continued from page 17) us your address. 
is largely dependent upon the mines 
of the British Empire. I refer espe- 
cially to nickel and tin. The former 
‘ is a commodity of which, as you al- 
ready know, Canada is the prime pro- 
ducer. It is a metal of modern util- 
ization. 
Negligible 50 Years Ago 

“Fifty years ago the world’s output 
was of negligible proportions, and it 
is probable that owing to the compara- 
tively short time in which it has been 
in industrial use, its full qualities are 
as yet unrealized. Additional re- 
search will doubtless bring more know- 
ledge and create new demands for the 
metal. Statistics would seem to show 
that the supplies will not be inade- 
quate to any demand. The enormous 
Sudbury deposit which has already 
yielded nickel to a value of 350 million 
dollars is estimated to have a life in 
excess of 100 years and to contain 
150,000,000 tons of 3 per cent. ore. The 
only other proved deposit of import- 
ance is in the French island of New 
Caledonia, in the Pacific Ocean, with 
a production equal to 10 per cent. of 
the Canadian output and a life of 40 
years. 


MARCY BALL MILLS 
MARCY ROD MILLS 
WILFLEY TABLES 
WILFLEY PUMPS 
FALK GEARS 
TELSMITH CRUSHERS 


African Deposit EL PASO 


Chiefly interesting to us, however, is 
the fact that an extensive low grade 
deposit has recently been discovered | 
in South Africa, which in time may 
prove to be an important producer, 
though apparently much development 
has yet to be done before the extent | 
and value of the deposit can be ascer- 
tained. There is every reason there- 
fore to be confident that the British 
Empire will remain the world’s great- 
est producer of nickel, and will be able | 
to supply the world with large quan-| 
tities of this essential metal for very 
many years to come, 

Tin Situation 

“The situation with regard to tin is| 
very interesting. Its peculiar proper- 
ties for which no satisfactory substi- | 
tute has yet been discovered, have 
brought about such a universal de- | 
mand for tin that the difficulty has | 
been to supply consumers’ needs. The 
known resources are so limited in| 
extent, that even if an immediate | 
shortage be averted by extensive pros- | 
pecting and the bringing into produc- | 
tion of many additional properties in| 
the East, any augmentation of sup- 
plies is likely before long to be coun- 
teracted by the elimination of many 
worked out areas. There appears to 
be a definite limit to the tin belt which 
runs from Burma through Malaysia to | 
the Dutch East Indian is! .s._ Al- 
though every effort is being made to 
meet present demands, world produc- | 

_ tion is not materially greater than be- 
fore the war and the indications are 
that the prospects of any increase are 
not promising. 

“The British Empire with its pro- 
duction from the Malay States, Burma, 
Nigeria, South Africa, Australia and 
Cornwall contributes approximately 40 
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per cent, of the world’s output. More-| has left us, j 
over, we have built up a large tin| metals will again, 


TY ....cssss..+-+ 80,108 ——-592,280] “We may, however, hope for some 
_— eceveseccocecsces 60,272 706,088 | favorable change in conditions in the 
we enna tennis ee — a not remote future. Unless we are to}. 
RS: Sn vas Eltsavcssakes 67.409 736.811| despair of the efforts of the world 
| ees aac oh oe 66,899 762.749 
i. Witbetis vos cccccoccse. u6iti 4,954641| ™_Which the exhaustion of the war 
iS Misce 
EE: NE i eee aa ote 538 4,979 
R. ll Letbbucedsvens « nil nil 
; Both camps— 
z EEE Gy ccadecaceess 3,696,605 31,009,103 
g Per month ...........- 308,050 2,584,092 
: DA Seca tess eect 343,180 2,527,262 
: DER. ancostes odes 315,662 2,478,063 
: MEY Gna cotcescdensee 345.271 2,629,870 
a ee ai ua bet ins 345,141 2,663,298 
7, eo ess as coat 362,987 2,782,954 
as TURE  occccccccscccccece 350,934 2,672,165 
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Red Lake and Rouyn Gold Fields 
with 
PATRICIA AIRWAYS LIMITED 


the quickest, safest and most comfortable method 
of travel 


Luxurious sound proof heated cabin plans 


DAILY SERVICE 


LIMITED 


THE FINANCIAL POST 


an increased demand for 
as in the past, be 


a significant symptom of advancing 


not only British ores but} prosperity.” 





Expands Work 

as Neighbors Succeed 
The crew employed on Corona Mines’ 

properties has been increased and the 

development programme expanded be- 


Corona 


deposits through the development of} cause of recent excellent results ob- 


tained by Amulet, Ribago and Mc- 
Dougall which properties all adjoin 
Corona. Results are being watche 
carefully by mining men and engin- 
eers. 

Corona is considered to have a very 
favorable chance and it is believed 
by the engineers that the next few 
months’ developments will prove sat- 
isfactory. 


Another Concern Starts 
Drilling Near Sudbury 


Sudbury Metals, an operation backed 
by New York mining and financial 





been said to demonstrate that our] interests, is diamond drilling in Lums- 
stock of raw materials affords occa-| den Township. The contract is being 


carried out by Ontario Diamond Drill 
Co., and nine holes have been put down, 
the deepest 300-ft. Many of these 
holes are showing well mineralized ore 
and it is the proposal of the operators 
to deepen them later. They are at 
present just rushing through the be- 
lated assessment work. 








We believe 


that— 


money invested wisely, 
at the proper time, in 
good mines, will make 
profits. 


It will be a pleasure to us 
to advise you. 


D-S. Paterson 
and Comvanv 
Members Standard Stock & Mining 


Exchange 
21 Richmond St. W. 


Telephones Elgin 7211 to 7216 
Toronto 2 


to emerge from the depressed state | ————_—_—_—_———_———_——"_"—"—_ 





J atest mine and market news on AMULET, 
AREA, LAVAL, NORANDA, ABANA, and 
other issues is contained in the current issue 
of Gibson’s Fortnightly Mining Review. 
Your copy is all ready for mailing. Just send 


HOMER L. GIBSON & CO. 


Bank of Hamilton Building 


EL gin 2241 


Marcy Rod Mills, Marcy Ball Mills, Wilfley Pumps and Wilfley 
Concentrating Tables, MADE IN CANADA, by William Hamilton, 
Limited, Peterborough, Montreal, Winnipeg and Vancouver. 
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DENVER, COLORADO, U. S. A. 
SALT LAKE GITY 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 
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CHEMICALS 
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COMPANY 


NEW YORK 
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Special Rates on Freight and Express 
Special Trips on Application 


Write or ’Phone 


AND EXPLORATION 


406 C.P.R. Building, 
Toronto, Ontario 
"Phone: Elgin 4598 
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Additional Holdings holdings in question adjoin the Alder- 
e mac (Alderson - McKay - Towagmac 
for Boischatel Co. properties). 


Boischatel Mines, held a special gen- The company proposes to carry out 
eral meeting at which almost 80 per | a big development programme. 
cent. of the outstanding stock of the 
company was represented and ratified 
by a by-law authorizing the directors 
to apply a = a Sea, amen 4-Compartment Winze 
tion to 5,000,000 shares. is increase s 4” : s 
was a result of suggestions made at ee gon’ — a a 
the annual meeting a few weeks ago, It is located about 100-ft past the 
that it would be in the best interests vein and which is dippin toward the 
of the company to acquire some addi- winse. The new ae a will be 
tional properties. The company, so it) 4 four compartment and the vein will 


is stated, have an opportunity of ac- : 
quiring approximately 1000 acres ad- be about 90-ft. away at the next level. 


joining which is some excellent show- 
ings and with the funds on hand and 
the additional stock which the com- 
pany will have available, the future 
looks much brighter. Part of the 





and Mining Exchange, 


29 Melinda Street, 
Teronto 2, Ontario, 


Adelaide 7715. 





Kirkland Gold Starts 


Henry J. Stewart 
Mining Engineer 


Exploration and Mining 
Programs 


SERVICE 


To Investors and Speculators 
in Mining Stocks. 





We Recommond 
the purchase of 


KIRKLAND LAKE 


at present market price 


Stock Carried on Conservative 
Marginal Basis. ‘ 


Hall, Neill & Co 


STOCK BROKERS 


344 Bay St. Toronto 
Telephone Adelaide 6128. 





Market and Field Services 


All Stocks. | All Markets. LIMITED. 


Williams, Brochu & Co. 


466 St. Frs.-Xavier, Montreal 
Phone: Main 7361-7362. 
Cable: Wilbro. Code: W. U. & Clough’s. 


Insurance Exchange Building 
MONTREAL, 





JAY COPPER-GOLD MINES 
LIMITED 


The work completed has proven the property 
to have great merit. Vein at 200 feet is 8 
feet wide. 

We have prepared a most up-to-date 
map of Northern Quebec. It is yours for 

the asking. 





















ISBELL’S 
LIMITED 


Dealers in Mining 
Properties 










Specialized knowl- : WRITE 
ie uae deve Francis J. Hunter & Co. 
Fields. Limited 


Mezzanine Floor — Mount Royal Hotel 
MONTREAL 





190 St. James Street 
MONTREAL 


CAPITAL-ROUYN GOLD MINES 


LIMITED 
(NO PERSONAL LIABILITY) 


CAPITAL ROUYN GOLD MINES is one of the most promising speculative 
opportunities. 

CAPITAL ROUYN GOLD MINES own three groups of properties: 

GROUP NO. 1—Comprising approximately 200 acres located in the Eastern section 
of Rouyn Township on the same break as GRANADA on which sensational 
gold values have been reported. 

Very little work other than the necessary assessment work has been done on 
this group. ; 


in Boischatel] Township, one of the richest properties in the Quebec Mining 
Area. The showings of gold ore on the TOWAGMAC (Francoeur-Bell- 


| GROUP NO. 2—Comprising approximately 250 acres, adjoining the TOWAGMAC 


ie Thompson claim) adjoining this group is considered to be the best surface 


showing of gold in the Province of Quebec. : 
The work recently done on this group under the direction of CHARLES E. 
SPEARMAN, M.E., gave very encouraging results. 


GROUP NO. 3—Located in the Southern section of Duprat Township, comprising 
approximately 720 acres is one of the best showings in the Rouyn area. The 
first assays by the Government Assay Office, at Ottawa, gave the following 
results: 
Sample No. 1 


CREP ais cers ogasstees 33.98% CORRET sin ccc evsise deers 13.83% CONE i 0s 5 oni ceen ceed 23.18% 
PE ot csucapvosbncckeus Trace INGE ko ccxhencacvqanesin Trace WN Wa ccccsvctncccsanee 4 08 oz. 
BEE shou ulcnaewswsvenaed Trace GORE ccccccdccidcoostccrre Trace REMED dic ac gate tates inenas Trace 
Sample No. 2 Sample No. 4 Sample No. 6 
CED oceseassdssbeseaes 32.10% OOMIGE sccicsccccvavesdes 6.60% COpper ...ccceccccceceoes 32.70% 
BNO icavccevoesesocoes » .06 oz BUGEE cccccpcccccacesvses 08 oz. UEVOE “wis cnevsccdseccvecs 12 oz. 
WOON ac rnaveceswewowsecets Trace OIE cove cacveusevecesucs Trace OTS bbc cssccctdcccccece Trace 
Sample No. 7, mixed 
COPPOT cccscccecccccccecs 19.93% 
BEE 6 dea cccuscessccecan « 10 oz. 
RIOEE eS vinca% scene caqeees Trace 
Recently a shipment of 500 lbs. of representative ore from this group was sent to the Ottawa 
Office for Assay, and the five samples assayed gave the following results: 
Sample No. 1 Sample No. 2 Sample No. 3 
NOREP ko venccivdacaseces 8.08% CONE a Sec i Robs teas 10.47% Copper .....eeeeeeeeeeees 5.08% 
NOD ca vcetsivecvesonesa 30.03c BOE vivssbe00eiwedveaies $0.08c BiVOR 2. wccrccccccnegecse $0.07¢ 
GONE: kcccccctwctviseveeas $0.40c GRE co ieviesnesesvecaces $0.60c Gold .cccccccecscccsccses $0.50c 
Sample No. 4 Sample No. 5 
OEE ais cc acenoncesewne 23.99% Copper ...cscccccccccecs 8.88% 
BIIGOP ovcccssscvcecssstss $0.06c SUGOP cccccctctcvdceccess $0.01c 
Gold $0.80c GOO ciocacoscscccetssese Trace 


eer ee eee eee eeeereeee 


These results were so encouraging that a Diamond Drilling campaign has been 
decided on to prove the ore bodies at depth. 

At this time, the vein has been stripped for a distance of 75 ft. and picked up 
again 200 ft. further on. 


The stock is now selling at less than 20c per share, and in our opinion at that 
price, represents the best speculative opportunity in this wonderful camp. 





ISBELL, LOGAN & COMPANY 


Specialists in Canadian Mining Investments 
190 ST. JAMES ST. MONTREAL 


August 26,. 1997. 


MORGAN U. KEMERER | 
Members of the Standard Steek 


Adelaide 5428, 





523 Insurance Exchange Bldg, 
MONTREAL 





Robert M. Lyons & Co. 


Members Montreal Mining Exchange 
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The Nation’: 
Business 





Is Mackenzie King to 
Retire to Washington 


New Political Line-up 
Possibility With Dw 
ning, Taschereau an 
Ferguson 

Baldwin’s Ears Closely 
Guarded on Visit 

Larkin is Needed Still t 
Enhance Canadian 
Prestige in London 








wit was back of the semi- 
lal announcement that | 
Mr. Larkin, High Commissione 
— was _s be replaced by 
cent Massey, subsequent 
—_ of the nays pic 
Was it a feeler out b 
Prime Minister hecae te wae 
spired by some of his Cabinet 
leagues? It is said to have | 
given to The Globe by a former | 
servative ministeg who is known t 
in the confidence of some of the 
“— —— 
_ 4¢ must have had some official s 
tion from Liberal iseaacecuene f 
appeared exclusively in the Gov 
ment newspapers. 
s* ¢e 
oe such plan has been under 
) for a long time but the despat 
did not tell the whole story. © 1 
did not say that Mr. King was to 
place Mr. M at Washing 
Ever since his defeat in the Ho 
last year, when Robb and Dum 
stepped in and pulled the party 
gether in the House and subseque: 
‘won the election, there has been 
understanding that he should be as 
to retire gracefully to the more <¢ 
genial quarters of the Washing 


on, 

The election gave him a respite : 
developed a Sess to recover his 1p 
tige, and it became generally und 
stood, chiefly among and W 
tern leaders, that he was to be alloy 
to remain as prime minister for 1 
years before going to Washingt 
This would give the new prime mit 
ter time to find -his place in pul 
esteem before the general elect: 
Recent developments, however, hi 
given him encouragement and m 
needed confidence. He is receiv: 
strong support from two rather i 
— political groups—one wh 

as no sympathy with the strict . 
forcement of certain national revert 
and allied laws, especially as tl 
apply to liquor and narcotics, and ‘ 
other which sees little hope for C: 
adian development within the Brit 
empire and thinks the time has co 
when we should work for closer ec 
mercial relations with the U.S. T 
does not suggest that Mr. King r 
sonally sympathizes with either, | 
Mr. King is, a professional politici 
not a statesman, and may accept si 
port to justify his ends. . 


s 2s 

fea this may mean an entir 

new political line-up in Cans 
was the agreed opinion of a group 
French-Canadian leaders, discussi 
the situation with The Financial P 
six months ago. They believed tl 
it would be necessary for Fergus 
and Taschereau to get together in 
national party with Dunning as pri 
minister, provided the latter contim 
to hold the West. He has not be 
popular in Eastern business circl 
but the sound and courageous way 
which he dealt with the Hudson B 
terminal situation has won him gro 
ing confidence. 

The signs of life, and ¢ 
thusiasm spreading in the leaderl 
Conservative rabble were unexpect: 
The Liberal leaders see the necessi 
of preparing for it at once and 1 
waiting for two years before changi 
their leadership. In this is probat 
the explanation of the hint or fee! 
— out as to Mr. Larkin’s resignatic 

ey are not prepared to take chanc 
on Mr. King, the student and theori 
with a record not generally popul: 
be the new Conservatives led by : 
astute, tactful, constructive politici 


and states i 
ounen: man like, say, Howard Fe 


Witt Mr. King out, a governme 
Robb administered by such men | 
al » Dunning, Euler. Malcolm ai 
— ston would command, they believ 
= much of public confidence that on 
: accident could shake the Libera 
ut of office for many years. 
s 2+ 8 


R. KING, as indicated by his r 
his cent speeches and interviews ar 
eff Press, is apparently making eve1 
me ort to live down, to overcome, tl 

ee that his sympathies are le: 
ae ish than should be held by the chi 
Hee of a British Dominion. 
oa attitude in the 1923 Imperi 
ts cee his desire for a new fle 
ane his readiness to sacrific 
and _ to U.S. business interes 
ee other incidents are quoted ar 
. qneainst him and against Canad. 
saath, other hand, it is said that | 
ed Imperialism at the 1926 Cor 
ence and that he deserves the fu 


‘redit for holding that body togethe 


€n the Irish and Africans woul 
ve broken away. He thus place 


(Continued on page 16) 









